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War Loan 


‘* Tt is reported that Secretary McAdoo 


has asked for $3,400,000,000 for the 
Army and Navy. 


To raise this enormous sum, a war loan 
appears inevitable. It is the duty and 
privilege of every citizen to do everything 
in his power to make the first war loan an 
overwhelming success. A successful loan 
will help to insure victory and also serve to 
shorten the war. 


Plan to do your part. 


Subscriptions to the war loan on such 
terms as may be prescribed by the Govern- 
ment may be filed with us. 


Weare placing the facilities of our 
firm unreservedly at the disposal 
of both the Government and the 
Public, and will handle subscrip- 
tions for the impending loan with- 
out profit or commission of any 
kind whatsoever. 


When writing advertisers, tell them you are ¢ sybsoriber te The Financiel World, 
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Our Duty 


No longer can there be any question with 
any American citizen, nor will there be, 
whether native born or of foreign descent, what 
his duty is henceforth. It is to his Country, to 
his Flag and to his People. 

Our President has spoken in the name of an 
undivided country—he has raised his voice in 
defense of right over might and in behalf of 
all loyal Americans. He has said that our 
country is not embarking upon this conflict for 
purposes of conquest, ambition or for indem- 
nities. We are taking up arms to keep alive 
the cherished traditions of free men against the 
brute force of a mighty power more defiant in 
its arrogance than that ever shown by any 
Caesar or Napoleon. 

It is a combat between demeccracy and au- 
tocracy. It is a fight to determine finally 
whether free government shall reign or the 
world return to a condition of imperial domi- 
nation of the strong over the weak nations. 

Now that the die is cast, all who love the 
Republic cannot tread any other path than that 
of duty and willingness to serve our country in 
any capacity wherein we are best fitted and to 
which we may be called. 


LOUIS GUENTHER, 
Editor. 











AMERICAN UNITY IN THE WAR. 


The Entry of the United States Into Contest and What 
It Means—The Effect on Finance and Its Economic 
Significance. 

We are at war with Germany. The fateful day 
had been postponed and deferred in the hope that 
the ruthless madness of the ruling war clique in 
Germany might reconsider its desperate resolve to 
throw all law and humanitarian instincts to the 
winds, but the President’s words, clear cut and un- 
equivocal, leave no lane open for retreat. On the 
day the President sent out his call to arms one of 
our merchant ships was sunk and lives were lost. 
The call has come, and none too soon, and the na- 
tion has responded. It will meet the summons with 
due conception of the magnitude of the task, the 
sacrifices called for, a great shedding of blood, 
maybe, but the undertaking is there, and it will be 
performed in a manner described in the lofty words 
of the President in his solemn admonition to the 
Congress on Monday night: 

The right is more precious than peace, and we shall fight for 
the things which we have always carried nearest our hearts—for 
democracy, for the right—of those who submit to authority to have 
a voice in their own Governments, for the rights and liberties of 
small nations, for a universal dominion of right by such a concert 


of free peoples as shall bring peace and safety to all nations and 
make the world itself at last free. 


To such a task we can dedicate our lives and our fortunes, every- 
thing that we have, with the pride of those who know that the day 
has come when America is privileged to spend her blood and her 
might for the principles that gave her birth and happiness and the 

ace which she has treasured. 


God helping her, she can do no other. 

lt is a vast pledge to “dedicate our lives and our 
fortunes, everything that we have,” and the nation 
has risen in approval—swéeping, broad, overwhelm- 
ing indorsement. We must, therefore, be grimly 


ready for the sacrifices. Not only must we raise 
and equip a great army, but our decision will; at 
the same time, as the President says, “involve us 
in co-operation in counsel and action with the Gov- 
ernments now at war with Germany, and, as inci- 
dent to that, the extension to those Governments 
of the most liberal financial credits, in order that 
our resources may as far as possible be added to 
theirs.” 

This means nothing short of not only financing 
our own vast needs in equipping an enlarged army 
and bigger navy, but the needs on this side of our 
new allies as well, and we know, from the totals of 
billions of munitions and equipment they have al- 
ready drawn from us, that the task will be no light 
one. We must think in billions instead of millions, 
and from high and low, rich and poor, must come 
that service and patriotism which the President 
calls on the nation to display. It must be unselfish, 
with no thought of privilege or profit. Indeed, the 
President seemingly commits us to a policy of 
“pay as you go,” when he states that the war will 
involve the granting of adequate credits to the Gov- 
ernment “sustained, I hope, so far as they can equit- 
ably be sustained by the present generation, by well 
conceived taxation.” 


Our Bankers Patriots Also. 


From this conclusion, which points directly to an 
immediate and further heavy increase in taxation, 
many high financial authorities will dissent. But 
the Congress will doubtless sustain the President 
in his view and defer bond issues as long as possible, 
and our bankers, who-are no less patriotic than 
others of our citizens, will be found behind the leader, 
ready to help with their experience and vast_re- 
sources of money and credit. 

The President is fearful of another period of infla- 
tion, greater and more oppressive than the people have 
heretofore been compelled to bear, but the markets ap- 
pear to be shaping themselves for such a period and we 
believe the President and his advisers will find them- 
selves unable to stem another rise. The history of 
the economic develépments of the present war, of 
the Civil War, the Spanish-American War and thie 
Napoleonic wars, warns us against cheapness of 
living. On the day he addressed himself to the duty 
of urging war, we saw wheat at $2 per bushel, spot 
cotton close to 20c. or its highest level since the 
European conflict burst upon the world, and all 
our steel, iron and commodity markets in a state of 
excitement, shooting upward in response to what 
is now clear to all will be the demand that will over- 
whelm the supplies very quickly. 
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There should be no illusions about profits to be 
made out of this war we have elected to begin on 
Germany. Great Britain and her Allies, as soon as 
they saw and realized the magnitude of the under- 
taking, clapped on excess profits of all business a 
tax of 25 per cent. and then 50 per cent. Canada has 
taxed all profits above 7 per cent., return 25 per cent. 
and is framing legislation to increase it to 50 per 
cent. We shall doubteless do the same. We have 
already done it to the extent of 8 per cent. after 
allowing 8 per cent. profit. Unless the taxes are 
raised immediately we shall have to issue bonds. 
Fortunately we are in a sound position financially, 
with the enormous profits and the gold of Europe to 
sustain us and we will go forth well equipped with 
the resources out of which to create the things that 
will bring us victory. 


Crowned Heads. 

The thrones of Continental Europe that are op- 
posing us are doomed. Russia’s declaration of free- 
dom is the beginning. The rest will come in good 
time. The American nation awaits the issue with 
confidence, determination and an inflexible will to 
conquer and do her full share in liberating the world 
from the thraldom of the hellish doctrine that right 
makes might, and that cowardly assassination can 
be dignified by the declaration that it is war. The 
free world is now solidly united against the tyranny of 
dynastic privilege oppression, cruelty and age-long 
wrong. 

Through all the smoke and fire of the battle front 
we can discern the white, pure flag of the Prince of 
Peace. The flaming sword of outraged humanity 
will cut through to it and the standards of justice, 
good will, human brotherhood and blood tolerance 
will rally round it and displace the blood lust, rapine 
and intolerance of war drunk rulers. God speed the 
day of its coming. 





THE SHRINKING AMERICAN DOLLAR. 
Economic Effects of the High Cost of Living Well 
Illustrated by Department of Labor. 

Our good American dollar has lost a great deal 
of its influence in the market. It is becoming 
smaller and smaller every day, considering what 
it is able to do. Although its intrinsic value is still 
one hundred cents in gold, yet its purchasing power 
is continuously shrinking, for one cannot get now- 
adays as much in food, commodities or labor as 
formerly. The cost of everything has gone up, 
and one has to put up more dollars than before for 
what is needed for living—a condition bitterly com- 
plained of by every family that depends on fixed 
income or wages. 

The Department of Labor the other day issued a 
statement showing that the annual cost of food- 
stuffs for the average family has grown from 
$339.30 in 1913, to $425.54 at present, and that the 
average workman who in 1913 got $3 a day, and 
whose average wages have increased 16 per cent. 
and who now gets $3.48, has to pay $4.17 a day for 
the same quantity of food which in 1913 cost him 
only $3. He is consequently now 69 cents a day 








worse off, and it does not look as if the cost of liy. 
ing would go down very soon. 

At present prospects the crops all over the world 
are not very promising. Argentine has been forced 
by crop shortage to forbid grain exports. Crop; 
are disappointing in India and Australia, and pros. 
pects are very poor all over Europe, and in our own 
country there are doubts whether they will be much 
better than last year. While it is too early to form 
a forecast of the crops we will have this year, the 
first indications from the winter wheat states are 
not encouraging. What effect the advice of oy: 
Department of Agriculture to farmers to exert |! 
their energies for raising large crops and to people 
in large and small cities to raise vegetables on 4!| 
available plots remains to be seen. Home garden- 
ing and vegetable raising are something to which our 
urban population is not yet well accustomed, and 
the farmer has always tried his best within his 
power to raise the largest possible crops. But 
serious problem will confront our farmer should he 
be blessed with abundant crops, and that is: Where 
will he get the labor to harvest them? Labor has 
become scarce and will become still scarcer with 
the withdrawal from the labor market of thousands 
and thousands of men to bring our country up to 
the full military strength it needs under present 
conditions and enter the war. 


Kitchen Economy. 


The only corrective is economies in living and 
avoidance of extravagance in the kitchen. The 
American people have always been careless in this 
regard. We have always had plenty of everything. 
but abundance leads to wastefulness. The necessities 
of the times will undoubtedly create new methods 
of living, and in this regard boards of health, by 
constantly keeping before the people information 
on what one really needs for nourishment and }od- 
ily well-being, and the press, by warning against 
waste, can render valuable service. Overeating and 
waste of food have always been more prevalent in 
our country than in any other part of the world. 
This is neither good for the individual health nor 
the individual pocketbook. Sane living and hus- 
banding of foods will enable us to face the very 
serious food problem and in the long run mean a 
healthier people, fewer doctors’ and druggists’ bills 
and larger savings by the masses. 


Railroad Bonds 


We have prepared comparative data on 
some of the essential features pertain- 
ing to the bond issues of most of the 
principal railroads in this country. This 
study should prove of value to in- 
vestors, 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150 


Harris, Forbes & Co 


Pine Street, Corner William, New York 





When writing advertisers, tell them you ere @ subscriber to The Financial World. 
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‘-LISTED- 
‘BONDS: 











NICKEL PLATE DEBENTURE 4s. 


The New York, Chicago & St. Louis debenture 4s at the 
present price of 81 yield about 6 per cent. on the invest- 
ment. At this price the bonds appear an attractive specu- 
lative investment for a business man. While the deben- 
tures are not secured by mortgage the indenture contains 
the important provision that in the event of any new 
mortgage being placed upon the property the debentures 
shall be given equal security. 

Che Nickel Plate operates a direct line between Chicago 
and Buffalo, at which latter city it connects with the 
Delaware, Lackawanna & Western Railroad, thus form- 
ing a through route between Chicago and New York. All 
of the debentures authorized by the trust deed have been 
issued. The company is paying dividends of 5 per cent. 
on $16,000,000 first and second preferred stock and is earn- 
ing a substantial surplus on its common stock. The net 
earnings of the Nickel Plate are at the rate of more than 
one and one-half times its fixed charges. The company 
has a heavy density of traffic, its gross earnings averaging 
more than $23,500 per mile. There are $10,000,000 of the 
debenture 4s authorized and outstanding. 





WABASH-PITTSBURGH TERMINAL FIRST 4s. 

[he Wabash-Pittsburgh Terminal first mortgage 4s, full 
paid certificates, advanced this week to above 39. This is 
an advance of seven points within the last month and the 
highest price at which the bonds have sold this year. 
\Vhile still quoted in the bond column, these certificates 
are no longer bonds, but simply represent the right to be 
exchanged for the new preferred and common stock of 
the reorganized company. 

The reason for the recent strength and activity of the 
Wabash-Pittsburgh Terminal bonds is the prosperity of the 
coal industry. The railroad lines of the company are not 
showing any particularly large earnings. The coal proper- 
ties, however, are understood to have earned around $2,- 
000,000 in 1916. On April 1 these companies increased the 
price of their coal nearly 100 per cent., and it is estimated 
they will show a profit of close to $4,000,000 during 1917. If 
these earnings are realized it will mean the reorganized 
company will earn over 40 per cent. on its $9,000,000 of 
common stock. Under the reorganization plan the pres- 
ent bond certificates will be entitled to 30 per cent. in new 
preferred stock and 100 per cent. in new common stock. 





DENVER & RIO GRANDE CONSOLIDATED 4s. 

There has recently been a considerable amount of specu- 
lative buying of the bonds of the Denver & Rio Grande. 
The suit of the: Western Pacific bondholders against the 
lenver & Rio Grande is now being argued and a decision 
; expected in the near future. If this decision should 
prove to be in favor of the Denver & Rio Grande, and 
relieve that company of any further liability in connec- 
tion with the Western Pacific guarantee, it would not be 
surprising to see a sharp advance in the securities of the 
former company. 

If it were not for this undecided question regarding the 
guarantee the Denver & Rio Grande bonds, at present 
prices, would be among the most attractive bargains in 
he list. The first consolidated 4s, due in 1949, a closed 
underlying mortgage, are selling at 68, to yield about 6.35 
per cent. The earnings of the Denver & Rio Grande are 


largely in excess of the interest on the first consolidated 
4s, and all of the other underlying bonds of the company. 
In addition to covering important main line mileage, these 
bonds are secured on the entire $10,000,000 capital stock 
of the Utah Fuel Company, one of the largest coal prop- 
erties in the West. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








BANKERS TRUST COMPANY 
16 Wall Street, New York 
L _Acts as Executor, Trustee, Custodian, 


} "Agent. Accepts Deposits and Pays 
Interest on them. 
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Knauth -Nachod & Kune 


Members N. Y. Stock Exchange 


Equitable Building, New York City 
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We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 

















ESTABLISHED 1893 
MORRIS BROTHERS CO. 
Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 














First Mortgage 


Public Service Bond 


to Yield 5.20% 


First mortgage on all Com- 
pany’s property which, with 
stocks of subsidiaries depos- 
ited under the mortgage, has 
an estimated valuation of ap- 
proximately twice the 
amount of bonds outstanding. 
Company’s business well di- 
versified and earnings ap- 
plicable to this issue nearly 
two and one-half times 
amount required. 


Circular ‘‘F, W.’’ on request 


W. C. Langley & Co. 


Investmente 


115 Broadway, New York 
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UTILITIES MAY ASK RATE INCREASES. 


Informal conferences have been going on among public 
utility interests of late for the purpose of discussing tha 
feasibility of going before the various state public utility 
commissions and asking for rate advances as an offset 
to the abnormally high prices for coal, materials and labor. 
State commissions alone rule the rates charged by pub- 
lic utility corporations, so that the large holding corpora- 
tions whose operating companies are in half a dozen 
states or more have a considerable job ahead of them 
if they desire to cover the whole ground. This will 
have to be done, however, as no single operating company 
that is dependent upon coal for the source of its power 
has been exempt from the severe effects of the rise in 
coal prices. The hydro-electric properties are not af- 
fected, as they use no coal, but their earnings only make 
the results from the steam plants look worse by contrast. 

The labor of preparing the data for presentation to the 
various commissions is not very great, but experience 
with most of the State Public Service Commissions is 
that decisions are usually long delayed. In the present 
emergency, however, the urgency of a prompt verdict 
might well be with propriety called to the attention of 
the commissions of the various states. No decision as 
to the matter has as yet been reached by any single 
public utility interest, but action by several leading com- 
panies is anticipated very shortly. 





AMERICAN PUBLIC SERVICE CO.’S GAINS. 


One of the best reports of the year by a public utility 
company in the Southwest is that made by the American 
Public Service Co., operating in a rich farming and ship- 
ping territory of Texas and Oklahoma. Its business is 
diversified, ranging from electric street. railways in Mar- 
shall, Tex., water works and gas in Abilene, electric light 
and power properties in Stamford, Tex., to the entire 
electric light, power and ice properties in growing Texas 
and Oklahoma cities and towns. The company’s subsid- 
iaries have no competition and favorable franchises. For 
the twelve months to November 30, 1916, the earnings 
were as follows: 





1915. 1916. 
Ce CINE, ide vh6 64000000 a chinncedaded $570,318 $725,726 
Operating expenses, maintenance & taxes...... 372,950 434,787 
Bhat GRPRIRED 6006s ccrccccseccesdésosevecesces $197,368 $290,938 
Detawent Bak Math Ghee cccccccccccvccecscosecesccoceces 105,036 
Interest convertible moteS ......sceeeeeeeees oaebeutes 30,000 
CEE, onb0bccsede etknkesennuchésenesangnesenese eee $155,902 


Net earnings were more than two and three-quarters 
times the annual interest charges on the outstanding first 
lien 6 per cent bonds, which are selling at prices to yield 
nearly 6 per cent. The region in which these properties 
are situated increased its population 60 per cent from 
1900 to 1910, and the present rate of growth is fully up 
to that of the previous decade. 





UTILITY PROSPERITY IN TEXAS. 


Fort Worth Power & Light Co. reports for February 
gross earnings of $76,527, a gain of $7,759, or 11 per cent, 
and net earnings of $46,281, a gain of $4,803, or 12 per 
cent, and for twelve months the gross was $863,023, a 
gain of $24,336, or 3 per cent. Expenses and taxes gained 
$12,216, or 4 per cent, and net earnings were $505,082, a 
gain of $12,130, or 2 per cent. Interest charges gained 
$2,598, and the income aftercharges was $387,643, an 
increase of $9,522, or 3 per cent. Expenses of operation 
are gaining only slowly in this territory, but they are 
creeping up, nevertheless. 





Chesapeake & Ohio 


Railway Co. 


412% 
Equipment Trust Notes 


Series “R” 


$189,000 Due Semi-Annually November lst 
and May Ist, 1917 to 1927. 


Prices to yield about 4.65% 


Full particulars on request 


The National City Company 


National-City Bank Building 
New York 
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Public Utilities in 
growing communities 
bought and financed 


G Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















“BOND TALK” 
Contains News and Reviews 
of Public Utility Companies 


Send for Bond Talk ‘‘F"’ 


P.W.BRVVUKS & CU. 


(incor porated) 


Boston 115 Broadway, New York Philadelphia 




















ATCHISON 
Send for Circular F. W. 42 


Moore, Leonard & Lynch 


Members of New York Stock Exchange 


Frick Building, Pittsburgh 111 Broadway, New York 














Public Utility 


Securities 
of Operating Companies 


Industrial 


Securities 
of Proven Earning Capacity 


The correspondence of investment bankers ané 
distributors desiring to participate in ORIGINAL 
issues is invited. 


~ JOHN H. WATKINS 
7 Wall Street, 
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rs Subscribers’ Free Advice Service | || Short-Term Investments 


Postaye Must Accompany Each Inquiry 











The privilege is accorded subscribers of The Financial (Special 12-Page Pamphlet) 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. We have prepared a 12-page pamphlet de- 
There is no cnarge for this service, as it is this paper’s desire scribing 68 short term issues including Rail- 
to prove as helpful as possible to its subscribers. However, ad, Public Utility, Indus sal F 4 G 
this privilege is confined strictly to subscribers. Subscribers road, ubiIc ; ity, ne ustria oreign a 
may make inquiries during the term of their subscription ernment and Municipal Securities. Issued for 
as often as they desire. the convenience of Banks, Insurance Com- 
All inquiries must be in writing and addressed to Inquiry anies, Corporations and Priv 
Department, the New York Office, 29 Breadway, and the P , pS ‘ ate investors. 
full corporate name of the corpurution about whose securities Write for Pamphlet No. 1533 
informution is desired must be yiven. Short-Term Investments’ 
Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. Spencer Trask & Co. 
POSTAGE POSITIVELY MUST BE ENCLOSED 25 Broad Street, New York 











Albany — Boston — Chicago 
Members New York and Chicavo Stock Exchanees 








ARKANSAS VALLEY RY., LT. & POWER EARNINGS 
The report of earnings of the Arkansas Valley Railway, [ 
Light & Power Co. for the month of February and for the 


year ended February 28 compare with corresponding pre- United States Government 


yious periods as follows: 











February, 1917. 1916. Increase, % Ine. Bonds 
Gross earnings ......... $108,040 $99,028 $9,011 9.1 
Met GUEUNMEE sc<cassece 51,464 44,209 7,164 16.2 
Year ended Feb. 28: 
Gross earnings ......+. $1,277,947 $1,187,441 $90,395 7.6 P 
Net earnings .........0. 574,683 515,748 58,934 11.4 Foreign Government 
President Byllesby in the annual report of Standard B 
Gas & Electric Co. commented upon the development and onds 
] future plans for this Standard subsidiary as follows: Prices. and full description of the 
! “Arkansas Valley Railway Light & Power Co. is experiencing the followiug issues sent on request: 
most rapid and greatest development in its history. The territory ° 1/ 
it serves is developing in every direction. The mining interests French Republic 5148 
served in the Cripple Creek and the Canon City divisions; the agri- 
culiural section served in the Arkansas Valley division and the Anglo-French 5s 
great prosperity of the entire section, and the unprecedented gd 
and enlargement of the operations of the Colorado Fuel & Iron Co., . ° 
indicate exceptional gains in the earnings of this company for the United Kingdom of 
ensuing year. e . 1 
“This company is continually —s to its geen egg Pimms Great Britain 5's 
to take on additional mining, manufacturing and other business, e 
Of particular importance are the numerous extensions in the farm- Russian Government 5148 


ing section devoted to the raising of general crops, including the 
pronounced growth in the beet sugar industry.” 








Municipal Bonds 
THE PENNSYLVANIA’S BURDEN OF COSTS. PRP tise Manni 


The February statement of earnings reported by the 
71 Pennsylvania road was perhaps the most striking illus- 
tration of the tremendous burdens the railroads are car- Sidney Spitzer & Co. 
rying, due to increased cost of labor and materials. The 
gross was $31,174,742, a decrease of $422,000. This in 115 Broadway New York 
itself was of no consequence, but deductions made for 
the increased wages allowed under the Adamson law, 
which were included in the February statement for both 
January and February, amounted to $1,915,000, and in- 
creases in operating expenses brought a total decrease of BODELL & CO 

$5,119,000. If these figures were to be anticipated for the bd 
balance of the year unquestionably the situation would 
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tion by rate adjustments that the financial community 
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: ket for the Pennsylvania stock displayed no enthusiasm. 
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To be dated April 2, 1917. 
Authorized $5,850,000 Outstanding $5,350,000 


$5,350,000 


Montreal Tramways & Power Company, Ltd. 


Two-Year 6% Secured Gold Notes 


Interest payable April | and October |. 


Principal and interest payable in New York in United States gold coin. 
Coupon notes in the denomination of $1,000 registerable as to principal. 
Redeemable at 100!4 and interest on any interest date on 30 days’ notice. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


These Notes will be secured by pledge of $6,000,000 5% Mortgage De- 
benture Stock and 16,000 shares of the Common Stock (carrying voting con- 
trol) of the Montreal Tramways Company, owning the entire street railway 
system in Montreal. 


The aggregate market value of the collateral at current quotations is 
approximately $7,600,000, or over 140% of the Notes outstanding. 


The street railway business in Montreal has been in successful operation 
since 1861, the principal predecessor of the present company having a con- 
secutive dividend record of thirty years. Earnings of the Montreal Tramways 
Company in the year ended June 30, 1916, were equivalent to 22% on its 
Common Stock and dividends paid amounted to 10%. Gross earnings for 
the first six months of the current year show an increase of 13% and surplus 
over charges an increase of 20%. 


The Debenture Stock of the Montreal Tramways Company is secured by 
a direct mortgage lien upon the entire property, subject to the outstanding 
bonds. Interest on this stock is a fixed charge against the earnings of that 
Company. 


Messrs. Stone & Webster have just completed an investigation of the 
property. Their reports, which we consider satisfactory in every respect, show 
that the replacement value new of the property of the Montreal Tramways 
Company, whose securities are pledged under this issue of notes based on 
normal prices for material and labor, substantially exceeds the amount of 
bonds and debenture stock issued by said company. 


Legal details will be passed upon by Messrs. Shearman & Sterling, New York 


Delivery April 2nd in Trustee's Interim Certificates, exchangeable for definitive notes when same 
have been prepared and legal formalities completed. 





PRICE 9812 AND INTEREST, YIELDING 634% 





Potter, Choate & Prentice 


5 Nassau Street, New York 


The foregoing statements and figures are based upon information obtained from reliable sources, and, while 
m no way guaranteed, are correct to the best of our knowledge and belief. 
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WAR DOUBTS AND THE BOND MARKET. 

The investment markets have taken the declaration of 
war against a powerful foreign government with the ut- 
most unconcern, but they have not viewed with indiffer- 
ence the manner in which the cost of the war is to be 
fnanced. The market has been, therefore, all the week 
seeking a readjustment, large interests selling investments 
whose income was subject to taxation, and reinvesting in 
tax-exempt securities. One striking proof of this was the 
very high prices obtained for the $25,000,000 bonds sold 
by the State of New York and the lower levels established 
by other bonds not so favored under the national law. 
The present legislation provides a way of escape for 
wealth through the purchase of tax-exempt securities. 

\s detailed elsewhere, the Pennsylvania railroad bond 
offering of $60,000,000 was oversubscribed five times, and 
several smaller railroad bond offerings were taken quickly, 
but the result might have been different had not the as- 
tute bankers offering them at once sensed a change in 
the market conditions and offered the securities at bargain 
prices. The snap went out of the market for all other 
railroad bonds, and industrial and public utility bonds 
were not as firm as they had been. 


[he threat of undue Federal taxation of corporation 
profits necessarily is a shock to all bond issues save those 
that are tax-exempt and the only encouraging feature 
about the situation appears to be that there will be, in 
fact is, such an outcry from capital against the drastic 
proposals that are coming from Washington that the law- 
makers will pause. The tax on the bonds will not be 
increased, but the taking of the income from which the 
bond interest is paid reduces the margin of safety for 
bonds very considerably. 

Our dramatic entry into the war in Europe naturally has 
added a very striking measure of strength to all the for- 
eign war bonds. The French secured 5%s especially have 
been very strong because of the President’s suggestion 
that we lend our credit to the Allies, especially France. 

There is such a large surplus of available capital for 
investment it is difficult to conceive of any prolonged hesi- 
tation, even though the country be called upon to absorb 
a billion or two of Government obligations. 





CANADIAN LOAN’S BIG SUCCESS. 

Total subscriptions to the Canadian war loan finally 
amounted to $250,000,000, exclusive of bonds to be paid 
for by the conversion of the first war loan bonds or de- 
benture stock. This total included the $60,000,000 con- 
tingent subscription of the chartered banks, which Sir 
Thomas White, the minister of finance, stated would not 
be accepted. Deducting this item the loan was over- 
subscribed by $40,000,000. The Canadian bond dealers 
made a perfectly remarkable showing in the volume of 
subscriptions they turned into the Government. One 
firm handled an aggregate of $34,500,000 and another $13,- 
500,000, with at least half a dozen others exceeding the 
million mark. Western Canada came forward splendidly 
in supplying the sinews of war, $12,000,000 was received 
from Winnipeg, $2,000,000 came from Vancouver and $1,- 
500,000 each from Brantford and Victoria. Taken by and 
large the sale was a significant success, both on account 
of good advertising and popular enthusiasm, but the main 
reason above all these is to be found in the tireless, ener- 
getic and heady work of the Canadian Bond Dealers. 

A few new issues have begun to appear on which the 
bidding seems to be unusually light, indicating that the 
war loan has dried up available funds temporarily. The 
$40,000 Cochrane 30-installment 5s only brought a 5% per 
cent. basis, the $49,000 Leamington 6s a 5.80 per cent. 
basis and the Waterloo Serial 6s a 5.54 per cent. basis. 
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FARM LAND INVESTMENTS 
Netting 6% 


Well secured by rich land in pros- 
perous and established sections of 
this country. 


Available for $100, $500 and $1,000. 


Circular No. 979X contains short 
descriptions of a wide variety. Sent 
promptly upon request. 


Peabody, Houghteling & Co. 


(Established 1865) 
10 South La Salle Street, Chicago 














$50,000 


Northern Canada 


Power Company 
First Mortgage Gold 6s 


Due January 1928 
Net earnings over 4 times interest 
charges on $1,750,000 bond issue. 


Sinking Fund sufficient to retire 
practically all bonds before maturity. 


Surplus after all charges, equal to 
844% on $3,000,000 Capital Stock. 


Price 98 and Interest. 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 














Civil War Bond Market 


History repeats itself, and in view of our entry 
into the World War, a study of the bond market 
during and after our great Civil War should be very 
timely. We have just prepared a careful analysis 
on this subject for our clients. A few extra copies 
are available. 


Ask for Circular No. 60 
MOODY’S INVESTORS SERVICE 


John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 

















Safe 544% Bonds 


Complete safety of principal. 

Prompt payment in cash, 
Choice of maturities—two to ten years. 
Widest diversification. 

Stability in value. 
Reasonable assurance of market. 

hese are among the merits of the first 
mortgage 5%% serial bonus, safeguarded 
under the Straus Plan. Write for 


Investment List No. B-713. 


S.W.STRAUS & CO, 


STAGLISHED 1662 INCORPORATED 
150 BROADWAY- STRAUS BUILDING 
NEW YORK* * CHICAGO 
Minneapolis, Detroit, Cincinnati, 

San Francisco 


35 Years Without Loss to Any Investor 
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A WAY TO AROUSE INVESTMENT INTEREST. 


Five Times Oversubscription of Pennsylvania 4%4 Per 
Cent Long Term Bonds. 

It was a stroke of real financial genius which boldly 
decided to make an offering of $60,000,000 long term 4% 
per cent general mortgage bonds of the Pennsylvania 
Railroad at 97% in order to make the offering of the 
undertaking a great and striking success. Selling above 
par the outstanding bonds of this company have always 
commanded a position in the investment world second 
to none of their class. The inrush of orders for the 
bonds was so great that the subscription lists were closed 
before the time allotment because the orders for the bonds 
were five times in excess of the supply. Those who 
sought $100,000 of the bonds received only $20,000, and 
he who subscribed for $5,000 got only $1,000. 

A bargain is a bargain, even in ticklish and uncertain 
war times. The offering was made on the eve of war 
with Germany, when we knew not from day to day what 
financial disturbance or upheaval might intrevene, and 
hence the remarkable success of the offering is all the 
more striking and a tribute to the poise and good sense 
of the American people, who are willing to put their 
money every time into substantial and safe investments, 
even though the sky may be a little overcast. It is true 
that the effect of the offering of the bonds at the aston- 
ishingly low price has not been happy in its effect on 
other general mortgage bonds of the same class, as they 
have all been since working to a lower price level more 
in conformity with the standard set by the bankers for 
the Pennsylvania 4%s, but that is not the fault of the 
bankers or the bonds but the market conditions. Once 
before in a memorable period Pennsylvania bonds of- 
fered at a very attractive basis turned the scales of the 
investment market and thereafter for years the tendency 
was upward and toward greater confidence in the railroad 
investment market. 


KICK AGAINST COPPER MINE PATRIOTISM. 


The agreement by the leading copper producers to sell 
the Government 46,000,000 pounds of copper at 16.6739c. 
per pound, or at the average price for copper in the last 
decade, has called forth some protests from shareholders 
of the copper companies who have made the concession. 
One subscriber who is a stockholder in several copper 
companies writes us that he will gladly make his own 
contributions to the cause of patriotism “when the Gov- 
ernment becomes insolvent,” but he insists that “this dona- 
tion” might have acquired more merit had it been made 
by the directors of the companies themselves and had they, 
made the donations out of their own pockets in the name 
of patriotism. He calls the action of the directors 
false patriotism and says it should be denounced 
before it spreads to other industries. He con- 
cludes: “If Henry Ford and others want to contribute 
let them do it as individuals, and not at the expense of 
their stockholders. Let the glory be all theirs.” 

At the request of our subscriber we print the list of 
copper companies that have agreed to sell copper to the 
Government at the agreed upon rate: Anaconda, Calumet 
& Hecla, Phelips, Dodge & Co., Hancock Copper Co., 
Inspiration Consolidated Copper Co., Ray Consolidated, 
Utah Copper, Chino Copper Co., Kennecott, Miami, Chile 
Copper, Greene-Cananea, North Butte, Quincy Mining, 
Wolverine, Mohawk, Nevada Consolidated, Old Dominion, 
East Butte, Calumet & Arizona, United Verde Extension, 
United Verde and Magma Copper. 

We do not know of any law that might be invoked to 
restrain the directors of these companies from acting as 
they did, though an injunction in an equity proceeding 
might be sought by any shareholder if he felt aggrieved. 
The amount involved in the deal already undertaken is 
said to be about 2 per cent. of the total production of the 
companies named and will make little appreciable differ- 
ence in their incomes. The principle involved, however, 
is an important one. It might be well for the directors 
to submit the question to their shareholders for a vote. 
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Railroad First Mortgage 
59 Bonds 


at 94% and Interest 
Earnings seven times interest charges 
Send for Circular FW 
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, YARMOUTH 
Light & Power Company, Ltd. 
Ist (Closed) Mtge. 5s, 1937 
Denomination $500 
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Yarmouth is easily accessible to the United 
States and offers exceptional shipping facilities 
for trade between European and Canadian ports. 
Property valued at more than 2% times bond 
issue—earnings over twice interest requirements. 


Price 9214 and interest 
to Yield 5.60% 
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A WINTER OF DISCONTENT. 
But Railroad Situation Is Not Quite So Hopeless as 
Surface Signs Indicate. 

The winter of the railroads discontent has passed 
leaving behind it the unpleasant reminders. Some of 
these are contained in the February statements reported 
this week. Pennsylvania lines had a net decrease of $5,- 
100,000, the New York Central lines a loss in income of 
over $6,000,000, St. Paul for the first time in its history 
failed to earn the month’s proportion of interest on its 
bonds, and recently reorganized roads like the Pere Mar- 
quette had an astonishing deficit, even with its low 
charges, and so on through a list of decreases and deficits 
that are enough to frighten the railroad shareholder and 
make the holder of bonds wonder what his margin of 
safety may be. 

Part of these losses have been due to the inclusion of 
the expense of the Adamson law into accounts, but the 
major portion results from bad operating conditions occa- 
sioned by the embargoes following the submarine war- 
fare. This situation was clearing when the strike was 
called early in March and the effect of new embargoes 
will show in statements for that month. One month or 
even a quarters’ returns do not establish a condition of 
earnings on which credit is based and for this reason 
the inclination to talk in exaggerated terms about the 
position of the railroads is to be deplored. The rate in- 
creases allowed last week on coal to tidewater and to the 
lakes means a substantial addition to the revenues of 
such roads as Chesapeake & Ohio, Norfolk & Western 
and Baltimore & Ohio, and it is all additional to the gen- 
eral increase that has been suspended until the end of 
July. 

It is quite possible that with the emergencies of war 
the Administration may speed up the Interstate Com- 
merce Commission and bring a decision earlier than has 
been announced. 


RAILROAD EQUIPMENT BONDS. 

By waiting two months for a break in prices of rail- 
road equipment one of the large American systems lost 
$600,000 on a pending order for freight cars. The same 
cars six months later would have cost even 33% per cent. 
more. There is no evidence that either cars or engines 
will come down in price in the next few years. They 
may go materially higher before the apex is reached. 

All equipment has been hard used in handling the traf- 
fic of the last eight months. Not only that, but it has 
not had the ordinary repairs on account of lack of me- 
chanical forces and unwillingness of superintendents to 
withdraw them from service. The railroad managers 
have quoted prices of equipment to the Interstate Com- 
merce Commission to justify the higher freight rates. 
Equipment is a capital charge. It does not go into cur- 
rent or operating expenses. It is a question, therefore, 
if the commission would be required to allow higher 
rates to pay for property investments. On the other 
hand, it is true that the better credit which better rates 
produces will make it easier to buy equipment. One 
effect of the high cost of equipment is the demand by 
bankers for a larger initial payment when an equipment 
trust is created. Instead of 10 or 15 per cent. it is 20. 

The case is well illustrated in this way: Less than 
three years ago the A. B. & C. Railroad could have pur- 
chased 5,000 fifty ton coal cars for $5,000,000. The same 
cars today cost $10,000,000. This adds $250,000 annually 
to interest charges. If $10,000,000 had been invested 
three years ago the 10,000 cars bought would have been 
worth $7,500 a day on the per diem hire basis, whereas 
the 5,000 that had to be purchased with the $10,000,000 
only produce $3,750 per day from rent. Applied to a 
six months’ period of car requirements at their maximum 
this difference would be $675,000 additional to interest 
against the company, or $925,000 in all per annum. Fin- 
ally, $5,000,000 invested in equipment in 1914 would have 
earned 20 per cent. this year. Today it is a debatable 
question whether it pays to buy $2,000 freight cars and 
$50,000 locomotives. 





Railroad Bonds 


We offer a carefully selected list com- 
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Yield 5 to 5.75% 
Marketability. 
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is the return of a Preferred Stock of 
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WILSON & CO., INC., EXPANDING RAPIDLY. 
Earnings in 1916 Doubled Those of Brevious Year—De- 
velopment of By-Produtts Chief Cause. 

The 1916 annual report of Wilson & Co., which is Sulz- 
berger & Sons Co., meat packers, under another name 
and new management, makes a creditable showing and 
marks the close of this organization’s most successful 
twelve months. As reported, the earnings of the company 
and its subsidiaries, after deducting depreciation and divi- 
dends at the rate of 7 per cent. per annum on upwards 
of $10,000,000 preferred stock, were equivalent to a frac- 
tion more than 21 per cent. on the $20,000,000 common 
stock outstanding. Net income was $4,918,873, compared 
with $2,463,732 in 1915, or practically double what it was 
in the former year. From a source conversant with the 
company’s affairs it is learned that the greater part of this 
gain came after control passed. 

The balance sheet indicates much strength in the 
company’s financial position. Current assets amounted 
on Jan. 1, 1917, to $36,480,000 and were over $15,000,000 
in excess of current liabilities, in addition to which an ac- 
cumulated surplus of $9,359,811 was shown. Total net 
assets of Wilson & Co. and its subsidiaries, exclusive 
of such intangibles as good-will, patents, trademarks, etc., 
were equivalent to approximately $90 per share on the 
$20,000,000 common stock outstanding, with a net working 
capital of $15,691,930, against $8,825,453 in 1915. In May, 
1916, before the name was changed, maturing $8,099,000 
6 per cent. debentures were taken care of by part of an 
issue of $15,000,000 first mortgage 6s, due June 1, 1941. 


At the head of the company now is Thomas E. Wilson, 
formerly in charge of the Morris & Co. packing inter- 
ets. Mr. Wilson has a free rein as to operations, and to 
him is attributed the substantial progress made during 
the past ten months. Like all engaged in this line of 
business, meat packing is the chief activity, but there are 
a great many things which do not enumerate under the 
head of food that a packer has to deal with, and facili- 
ties for handling the by-products end of Wilson & Co. 
recently have been expanded, so that it now is in posi- 
tion to manufacture anything from fertilizer to glue. 


The company’s operations are conducted through its 
principal plants at New York, Chicago, Los Angeles, 
Kansas City, Oklahoma City, Albert Lea, Natches, in 
this country, and Buenos Aires, Argentine, with 130 
branches at locations convenient to the consuming cen- 
ters, both here and abroad. At Chattanooga, Tenn., a 
plant devoted to the cotton seed oil industry has been 
erected, and it is now constructing a combined meat- 
packing and distributing plant at Jacksonville, Fla., which 
will include a cotton seed oil refinery as well. 

Business at the present is running ahead of the same 
time last year, with sales in Great Britain and Continen- 
tal Europe furnishing a material part, and unless there is 
a sudden cessation of hostilities 1917 should show another 
substantial increase in earnings. Should the United 
States prepare as many men for military service as is now 
expected, the business of the meat packers will be aug- 
mented by additional large war orders. The canning 
industry has made wonderful strides since the Spanish- 
American conflict. 


During recent weeks the common stock of the com- 
pany has acted as though dividend action was imminent, 
advancing to over 84 from around 55 early in the year, 
but has lost about 10 points during recent market ses- 
sions on a semi-official announcement that nothing would 
be paid on the common stock in the way of dividends 
until the expansion of the by-products department was 
completed. How soon the directors will feel disposed to 
reward common stockholders for their long wait for divi- 
dends no one will say, but it is likely that such action may 
be taken before the end of 1917 if conditions remain as 
at present. The preferred stock and the first mortgage 
6s, particularly the latter, have a high investment rating, 
both dividends and interest being earned several times 
over. 





“Bethlehem Steel and Its Enlarged Capitalization” will de dis- 
cussed next week.—Editor. 
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MUNICIPAL BONDS AND THE WAR. 
A Buying Movement Likely in View of President Wilson’s 
Taxation Recommendations. 

Considering the momentous events of the week munici- 
pal bonds, of all grades and descriptions, have held re- 
markably firm. The market exhibited no very decided 
tendency in either direction throughout the month of 
March and has been waiting like the general list for 
something definite on which to shape its course. Perhaps 
the most decided note foretelling better days in the muni- 
cipal business is to be found in the keynote of President 
Wilson’s address to Congress. Throughout the entire 
document runs the strong prophecy that our war bills are 
to be financed by taxation, rather than through loans. If 
this is borne out by the developments at Washington it 
is dificult to see what can prevent a buying movement 
of extraordinary vigor in tax exempt municipal bonds. 

In the active issues no alarming shrinkages are notice- 
able. New York City and State bonds lost fractionally, 
but no bonds seemed pressing for sale, although many 
bargain hunters were abroad. Baltimore 4s sold as low 
as 100%, and Philadelphia 4s were offered down as low 
as 102, as against the recent price of 103%. Long time 
Chicago issues held around a 4 per cent. basis, and San 
Francisco 4%s and 5s were strong on the bid side at a 4.15 
per cent. basis, influenced by a steady odd-lot demand 
from the Coast. It was announced during the week by 
the Attorney-General of the State of New York that 
Newark, N. J., bonds were no longer eligible for savings 
banks in this State on account of the debt limit, with all 
deductions, being greater than 7 per cent. of the assessed 
valuation. The syndicate, which started sale of the $4,- 
000,000 State of Louisiana Port Commission 4%s orf 
Wednesday, advise us that nearly the entire issue has been 
taken. 

Ohio enjoyed an active week. The Bucyrus 74-year 5 
per cent. school bonds brought a 4.40 per cent. basis. The 
Clinton County 3%4-year 4%s a 4.27 per cent. basis. The 
Crooksville 12%4-year school 5s a 4.56 per cent. basis. The 
$22,000 20-year Montpelier 5s a 4.47 per cent. basis. The 
Steubenville 6-year 5s a 4.36 per cent. basis and the $119,- 
000 44-year Williams County 4%s a 4.31 per cent. basis. 
An odd lot of Garretsville 5s brought a 4.54 per cent. basis 
and the $50,000 Lancaster 4% per cent. school bonds were 
taken at par, the balance of the issue, amounting to $200,- 
000, having been disposed of privately. 

Few general market issues of any moment were of- 
fered. The $50,000 Amarillo, Texas, 5s brought a 4.62 
per cent. basis. The $100,000 Cascade County, Montana, 
10%4-year 4%4s a 4% per cent. basis. The $200,000 Haw- 
kins County, Tenn., 5s a 4.99 per cent. basis. The $90,000 
Putnam County, Va., Serial 5s a 4.97 per cent. basis. The 
$225,000 5 per cent. 40-year Houston Heights, Texas, 5s 
a 4.85 per cent. basis. The $170,000 West Asheville, N. 
C., Serial 5%s a 5.31 per cent. basis. 





APPALACHIAN POWER EARNINGS INCREASE. 

The Appalachian Power Co.’s report for twelve months 
ended Feb. 28, shows gross earnings increased $154,021, 
or 23 per cent. over the previous twelve months of 1916. 
The total income after expenses and taxes amounted to 
$458,165, an increase of over 32 per cent. compared with 
the previous twelve months. Interest charges increased 
a little over $20,000, and the balance after total fixed 
charges amounted to $5,407. In 1916 this item amounted 
to $60,910, due to $146,471 of interest charges being 
charged to construction account. 

While the report shows up very favorably, there does 
not appear to be very much hope for the holders of the 
preferred stock receiving any dividends for some time to 
‘ome. The preferred stock is 7 per cent. cumulative, and 
up to the present time there is due to holders 29% per cent. 
in unpaid dividends. Very little trading occurs in the 
preferred shares, which are now quoted $38-41, and the 
common $6-8. In February the earnings continued to 


improve, grqss earnings increasing over 10 per cent. over 
February, 1916, and total income after charges increas- 
ing 10.2 per cent. 











You Gn Buy 
$100 Bonds 


OF THE 


U.S. Gov’t 


OUTRIGHT OR ON THE 
SMALL PAYMENT PLAN 


Obtain Booklet “How” 24. 


From 


E.F Gombs & G 


‘*The Hundred Dollar Bona House’’ 
120 Broadway New York City 

















We offer our services as Specialists in the most con- 
servative Bond Investments. 


U. S. GOVERNMENT (TAX EXEMPT) BONDS 


Yielding 2% to 2.95% 


U. S. TERRITORIAL (TAX EXEMPT) BONDS 


Yielding 3.50% to 3.85% 


FOREIGN GOVERNMENT BONDS 
Yielding 5.25% to 7.10% 


Descriptive pamphlet or detailed information will be 
supplied upon request. Also selected Corporation 
bond issues, netting about 6%, which we thoroughly 
recommend and in which we have invested our own 
capital, 


C. F. CHILDS AND COMPANY 
CAPITAL $500,000 
208 So. LaSalle St. 
CHICAGO 


120 Broadway 
NEW YORK 


























FB McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 








| Dealers in Investment Securities 


Correspondence Solicited 








Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 


BRANCH OFFICES 


Hania, N. S., St. John’s, Nfld., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 

















A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. TAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering and recommend for investment the First Mort- 
gage 5% Bonds of a Gas Company owning plant and 100 miles 
of mains distributing Gas to a rapidly growing territory 25 
miles from the business center of New York City. Franchises 
are perpetual or for 14 years beyond maturity of the bonds, 
Net earnings are double interest charges. Bonds are issued 
under authorization of the Public Utility Commission of New 
Jersey. 

First Mortgage Bonds of Gas Companies located where nat- 
ural gas is not available have enjoyed a most enviable record 
for security of principal and prompt payment of interest. 


Write for Circular F. 25 


RUFUS WAPLES & COMPANY 
322 CHESTNUT STREET, PHILADELPHIA 
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STOCK AND BOND GRAPHIC FOR MARCH. 

This graphic shows the daily high, low and closing price of .n 
average of 50 active railway and industrial stocks on the New York 
Stock Exchange during the month of March, and the daily total 
of transactions on the Exchange for all etocks traded in; also the 
daily average price of 40 standard bonds on the Exchange, and the 
daily total of transactions in all listed bonds. A similar graphic is 
published every month in THE FINANCIAL WORLD, so that sub- 
scribers have a complete record of the market. 


MARCH I917 


Sal.10 Sat.I7 


Av. of 50 Stocks 


ansactions 


o 


HUNDRED THOUSAND SHARES 


Av. of 40 Bonds. 


sactions 


Stocks advanced steadily until the last week of the month, when 
@ reactionary tendency developed. The great increase in transac- 
tions in the third week, accompanied by rising prices, was due to 
the settlement of the railroad wage coutroversy. As the month 
closed the market was uncertain. 

Fluctuations in bonds were trifling, the extreme range of the av- 
erage for the month being only half a point. These prices repre- 
sent a reaction of about two points on the average from the top 
prices of January, and the bond market drifted at substantially that 
level throughout the month, with very small transactions. Pros- 
pective government financing tends to check activity in bonds. 





CANADIAN PACIFIC’S FUTURE. 

The Canadian Pacific railroad is shortly to issue $175,- 
000,000 5 per cent dollar bonds to displace about $177,000,- 
000-4 per cent debenture bonds, which are outstanding in 
Great Britain but which the British Government, in its 
herculean task of providing the sinews of war, must real- 
ize on here, and in order to sell them they are to be 
shifted from pound sterling securities to dollar bonds. 
Perhaps $500,000,000 other bonds of Canadian Pacific 
subsidiaries will also be disposed of in this market. 

This transaction will postpone a further issue of British 
bonds in this country, but the continuous selling of Ca- 
nadian Pacific railroad securities and the large Canadian 
Government subsidies to the other Canadian transcon- 
tinental lines suggests the strong probability of ultimate 
Government ownership of the lines. With Great Britain 
supporting the financing of a transformation of this kind, 
if the Dominion is not strong enough to finance it, gov- 
ernment ownership will gain a considerable impetus in 
many directions as the result of greater government su- 
pervision of the railroads and nationalization of the Eng- 
lish railways is almost a foregone conclusion after the 
war. Whether it will be for good or evil time alone will 
tell. = 
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INFORMATION 
FOR INVESTORS 


Concerning the progress, financial posi- 
tion and earnings of well known estab- 
lished companies, whose securities of- 
fer the investor an excellent degree of 
safety and high yield, is given in 


THE UNLISTED SECURITIES 
REVIEW 


This monthly magazine is devoted to the op- 
ae aye offered investors in the stocks and 
onds of well known Companies which are not 
listed on any of the Stock Exchanges. Some of 
the best Industrial and many of the strongest 
Utility Companies are in this class. 


Send for “Review” 5 
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Our Monthly Review 
of Investment 


Opportunities 
Would Interest You. 


Claude Meeker 


Established 1895 
71 Broadway, New York 


Direct wires to western markets 
through our Columbus Office. 
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We execute orders in Cities 
Service stocks and all other 
Unlisted Securities on a 
commission basis. 


SHUMAN & SELIGMANN 


Members of the New York Stock Exchange 


30 Broad Street - - New York 
Telephone Broad 6723 and 2935 














WANTED 
National Security 6s, 1924 Buffalo City Gas 5s 
Springfield Cons. Water 5s Butler Water Co. of Pa. 


. 34Pine St., N.Y. 53 State St., Boston 
Hotchkin & Co. Phone4i61 John Private Phone to Boston 


(NuoRPORATED 














The Investment Weekly 


42 Broadway, New York 
res — eetene 70M Publisher 
ANNOUNCES 
the acquisition, as of April 2nd, 1917, of 
the magazine and book publishing busi- 
ness of The Moody Magazine and Book 

Company. 


9 e 
Moody’s Magazine 
will be combined with THE INVEST- 
MENT WEEKLY and the book business 
handled from the offices of the latter pub- 
lication at 42 Broadway, New York. 


April 2nd, 1917. 














When writing advertisers, tell them you are a subscriber to The Finanolal World. 





April 


— 

a 

Would 
and 


Back 
and the 
eral sm 
has eve 

sy th 
ness Wé 
789,438, 
bumper 
fective 
yearly, | 
pacity V 
the mos 


It woul 
the vario 
and Maur 
dena (AS 
Durango 
Omaha, ! 
fornia, al 
Velardené 
Springs, 
Amboy), 
coma; th 
and Selby 
mines in 
products 
the manu 
metalloid 

The col 
output in 
productio 
output ex 
in 1915 # 
43 per c 
already | 

The fo 
inkling ¢ 
broader 
000,000 & 
The folle 
erations 
1916: 


Number 
Payroll 3 
Average 


Volume ¢ 
Provits a 
Prof. fro 
Per cent 

profits 


Net avai 
Per shar 
980 sh 


Tons A. 
Total che 
Tons A. 
Total cos 
Tons cok 
Total cok 
Puel oil 
Gas fuel 


Bullion | 
Copper p 
Silver, o 
Gold, ou 
Lead, po 
Zine met 
Platinun 
Tin, pou 
Nickel, ] 
By-prodt 
Sulphurt 
Arsenic, 
Metal mg 
Loaded | 
Other co 
Test leat 
Sheet lee 
Mixed m 

* Exel 
rents, in 
and not 


If tl 
around 
in 190€ 
In 190 
availab 
in 19] 
mon st 

Ther 
was Or 
all val 
around 
$100 i: 
The M 
$60. ° 


war br 





April 7, 1917 THE FINANCIAL WORLD 15 


“SMELTERS” NOW AND AT $174 IN 1906. 
Would Now Be Selling Above $415 a Share Were Money 
and Market Conditions as Liberal Now as Then. 100 Years of 


By Carpel L. Breger. Commercial Banking 
E 


Back in 1906 “Smelters” sold as high as $174 a share, 


TH 
and thereby hangs a tale, for, today, the biggest gen- 
eral smelting and metallurgical organization in the world [AT 
AND 











has everything it had in 1906, and more too. 
3y the way, before 1908 the Guggenheim copper busi- E 

ness was substantially nil. By 1916 it had stretched to < NI 
789,438,000 pounds of production, or 30% of the world’s 
bumper output last year. By July of this year, the ef- 
fective refining capacity will be 1,300,000,000 pounds 
yearly, or half the world’s capacity, and the smelting ca- 
pacity will be even greater. Copper is now pre-eminently 
the most profitable business. It did not exist in 1906. 


It would require a volume to describe the diversified business in 
the various copper smelting plants at Garfield, Utah; Hayden, Ari- 
zona: El Paso, Texas; Tacoma, Washington; Silverbell, Arizona, 
and Maurer, N. J., as well as Aguascalientes, Matehuala and Velar- 
dena (Asarco), Mexico; the lead-silver smelters at Denver, Pueblo, 
Durango and Leadville, Colorado; Helena, Montana; Murray, Utah; 
Omaha, Nebraska; Federal, Illinois; El Paso, Texas; Selby Cali- 
fornia, and Maurer, N. J., as well as at Chihuahua, Monterey and 
Velardena, Mexico; the zinc smelters at Blende, Colorado, and Sand 
Springs, Arkansas; the new tin refining plant at Maurer (Perth 





Amboy), N. J.; the copper refineries at Maurer, Baltimore and Ta- ~~ 

coma; the lead-silver refineries at Omaha, Perth Amboy, Federal City ef New Yerk 

and ~~ qo ytd at ig & the various company 

mines in Mexico, Colorado, Arizona and Missouri; the various by- * 

products recovered at the refineries. The company has even started Capital & Surplus, $5,000,000 
the manufacturing business on the basis of some of its metal and R 00 
metalloid smelter and refinery products. esources, - $80,000,0 


The company’s lead production was 49 per cent. of the American 
ontaat = — = = aor om. Me 1915, -— yr: too, with lead 
production from e Mexican works stagnant. e company’s silver har r 
hg yea) gh og | aan genen a Dogg omen Me C ter Member N.Y. Clearing House 
in 1915 an 916, wit e Mexican works closed, was respectively 
43 per cent. and 39 per cent. of the world’s output. Copper has Member Federal Reserve Bank 
already been mentioned, ” . . 
The following synopsis of operations in 1914-16 conveys only an United States Depository 
inkling of the broad scope of operations, which will be much jae 
broader on completion of extensions this summer (on which $11,- 
000,000 have been appropriated from the past two years profits). 


The following summary must allow for stagnation of smelting op- 
erations in Mexico since April, 1914, and complete stagnation in 149 Broadway 
1916 : (Singer Bidg.) 
1916. 1915. 1914. . 
Number of men employed*... 21,073 15,556 12,179 Cor. Liberty St. 
Payroll and _——« an ae alias Ot meet aaa o pat rT 
Average wage per ours.... 2.7 z 2. 
1 ft $358,117,836 $232,281,182 $200,925,625 BRANCHES 
Volume of turnover ......... , ’ ey ’ ane), ° 
Provits available for dividends  22'152'250 | 13.053305 9,031,505 Greenwich and Warren Sts. 
Prof. from emitr-refin'r’e™. . 16,608,945 9,290,185 6,873,858 Bowery and Grand St. 
Fer cont. Of smetting-resning Ninth Avenue and I4th St. 
profits on total turnover..... 4.6% 4.0% 3.4% Breedway ond 18th St. 
Net available on com. shares. $16,158,991 $13,053,304 $9,031,565 2 West 33d Street 
Per share present stock (609,- 57th Street and Third Ave. 
980 shares, par $100)...... b J 4, 
980 shares, par $100) $26.49 $21.40 $14.82 Broadway and Gist St. 
Zens 4. 8. R. ore agtemses wee poem rey 1.200.708 86th Street and Second Ave. 
otal charge smelted, tons.... 789,47 ,153,092 1éi,2o a 
Tons A. S. R. coal mined..... 24'807 235,299 237/942 Broadway and poe he . 
Total coal used, tons......... 724,595 604,204 544,619 Lenox Avenue anc t . 
Tons coke produced ee ekg 140,983 apts ant 125th St. and Lexington Ave. 
otal coke used, toms......... 54, ) of 
Fue! oil used, bbis........... 1,107,285 829/304 976,528 Broadway and 144th St. 
Gas fuel used, 1,000 cu. ft.... 2,150,460 1,071,593 7,430 








nN ? 
paobueties amp ssa. We Invite Your Account 




















Bullion refined, tons......... 611,460 579,080 5SS\. 15 LASTS as oe enemas 
aaneet production, Ibs........ be yyy FT ae a ety Aebse se 1A 1DOHUR snreteoese on 

Live®, GUMBGD. cvcccccevcceese 71,868,45 76,117,435: 77,604, 

OE, OEE x cccasscbeeciaah 2662011 2672:702 «2540.11 Chemical, Sugar and Ordnance Securities 
BOGE, DE Sinkiconeewerscnd 558,288,000 593,972,000 633,182,000 fe contained in our Investments Bulletin 

Zinc metal, pounds .......... 47,807,547 36,154,000 15,743.00 Copy Free om Request 
Platinum-Palladium, ounces.. 868 GOB = avers ° 

2. ree 3,262,000 sseeee see ees Gilbert Eliott & Co. 

Nickel, SE Wisccccucccccss 1,224,328 1,120,556 356,187 

By-product metals, pounds... 5,671,827 -- 27 Pine Street New Vork 
Sulphuric acid, pounds ...... 25,842,000 34,124,000 

Arsenic, pounds ......++..... 9,090,000 7,269,000 

Metal manufactures, pounds .. 71,898,335 37,835.899 

Loaded cartridges sold ...... 15,338,000 12,898,000 = weeeee 

Other copper-brass, pounds .. 31,0v7,489 8,763,480 = nance 

Test lead and litharge, pounds 417,898 SEGIO ~* | weccce ee 

Sheet lead, lead pipe, pounds.. 21,713,331 9,638,205 == waeees 

Mixed metals, pounds sold.... 2,831,617 Z5GE.2Z55  seccccs 


* Exclusive of Mexico. ** Balance o1 profits, accruing from mines, 
rents, interest, selling commissions, dividends on investments, etc., 


and not due to smelters, refineries or by-products therefrom. 


lf the stock sold at $174 in 1906, why does it hang 7% 
around $100 in 1917, with everything the company had 


in 1906, and the prodigious new copper business besides? PREFERRED STOCK 


In 1906 the company earned $5,754,480, or $11% a share 


available on the then common stock, versus $16,158,991 Over 25 years successful operation. 

in 1916, or $26%4 a share on present outstanding com- S ecl and wire products. Earnings 

mon stock. The dividend was $7 in 1906-07. It is $6 now. many times preferred requirements. 
There is no denying that the boom period, 1906-1907, 

was one of loose and free money and undue inflation of Ask for booklet K-101 


all values. In the 1907-1908 panic, the price broke to 
around $55 and then recovered gradually to slightly above G fF CARSON COMPANY 
$100 in 1909-1910, although low metal prices prevailed. * ° 

The Mexican outbreaks in 1910 smashed the price through PEORIA ILLINOIS 


$60. The price broke through $50 when the European 
war broke out in 1914, and in October of 1914 the shares 
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went a-begging at $3714@$42% on the New Street Curb 
during the period that the Stock Exchanges were closed. 
Early in 1915 the price was around $56. By the end 
of 1915 the price had recovered to par for the first time 
in 5% years. 

For two years past buyers of the previous 5% years 
have been cashing in profits of around 100 per cent. This 
profit-taking is not conducive toward the stock’s advanc- 
ing. Liquidation from Amsterdam and Continental Eu- 
rope, where the stock is widely held, as well as Franco- 
British liquidation, has been heavy. Finally, 110,000 
shares of common stock have been added to the pre- 
vious 500,000 through conversion of the subsidiary Smelt- 
ers’ Securities Co. 6 per cent. bonds into common stock. 
The recent high was $117 in September, 1916. 

Reflecting on the price of $174 in 1906 and on existing 
conditions and earning power and future outlook then 
and now, liberal allowance may be made for the infla- 
tion of 1906, and further. allowance for increased stock 
outstanding now, and then the conclusion is inescapable 
that whereas Smelters was not worth $174 intrinsically 
in 1906, it may be worth all of that and more now—for 
investment purposes. If money and market conditions 
were as lax and as loose as in 1906, the price would be 
above $415 a share today. 





(“North Butte” will be analyzed by Mr. Breger in the next of his 
series of critical reviews of Copper and the Coppers.—Editor). 





MORE OF CITIES SERVICE CO. 1916 REPORT. 

The more the 1916 report of the Cities Service Co. is 
studied the more do its remarkable gains over 1916 and 
the magnitude of the changes appear. Here is a com- 
parative statement of gross and net earnings for the two 
years: 











‘ 1915. 
Grats GROMIMED oaocccccscccccccessccseacs $48,052,572 $22,656,079 
Operating exp., maintenance and taxes.. 28,908,045 13,182,557 
Net CarningS ...ccccccsccccsccccccccccccs $19,143,926 $9,473,525 
Interest ChargmeS ...cccccccseteeccccececs 5,076,073 3,462,500 
Diet OO GROOM 6cdccccctdescoecccosecsesoces $14,067,853 $6,011,025 
Preferred stock dividends........s..eeeee+ 656,670 654 HO 
Net 0 COMMON StOCK. ...cccccccccccccccs $13,411,182 $5,356,676 


These figures show that last year the subsidiaries in 
the aggregate earned their full interest charges three and 
one-half times, and their preferred dividend requirements 
over twenty-one times, leaving a balance equivalent to 
15 per cent on the aggregate amount of subsidiary com- 
mon stocks. 

The cash account of the subsidiaries increased from 
$2,233,614 to $4,333,429, and of the parent company from 
$1,652,639 to $2,026,517. 

The stocks and bonds of the subsidiaries, owned by 
Cities Service Company, increased from $76,503,699 par 
value to $102,875,085 par value. 

The balance sheet of the holding company shows cur- 
rent assets of $3,176,063, compared with only $586,367 of 
current liabilities, and the combined statement of assets 
and liabilities of all subsidiary companies $23,374,631 of 
current assets, as compared with $16,680,086 of current 
liabilities. ° 

The combined sales of electric current of the subsid- 
iaries in 1916 were 375,238,611 K. W. H., or 113,326,337 
K. W. H. greater than in 1915, an increase of 43 per cent. 
During the year the companies added 19,978 customers. 

In 1916, 6,250,133 more passengers than the preceding 
year were carried on the street and interurban railways 
of all the subsidiary companies. 

The artificial gas properties sold 2,805,984,000 cubic feet, 
or 28 per cent more gas than in 1915, increased their plant 
capacity 35 per cent and the number of their customers 29 
per cent. 

The natural gas properties had a remarkable year, the 
sales totaling nearly fifty billion cubic feet. These were 
24 per cent in excess of 1915. During the year the num- 
ber of producing wells increased by 456, and 4,296,803 
barrels were produced, compared with 859,621 barrels in 
1915. 


1918-1926 


We have purchased and offer an issue of First Mortgage 
6% Bonds, maturing serially from 1918 to 1926. 

This is an old New England corporation, with assets we! 
in excess of bond issue, and net earnings averaging 4 
times interest requirements over a period of twenty 


years. Price to yield about 5.95% 


Write for Descriptive Folder No. 179 


Hodgdon, Cashman & Co. 


53 State Street, Boston 
Philadelphia Rochester Springfield 





We suggest your investigation of 


Stern Bros. Inc. 


(New York City Department Store) 


7% Cumulative Preferred Stock 


This stock carries 223%4% back dividends. Selling 
now in fifties. Our Booklet M. F. gives this Com- 
pany’s history and a comparative Balance Sheet, 
including statement as of January 31, 1917. 

This Booklet sent on request. 


SHORT TERM UTILITIES 
OSEPH &|V}VJIENER 
STOCK EXCHANGE 


MEMBERS NEW 
Ter eouone-2715-9 BROADY V 25 BROAD ST.NY. 


GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 
Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the union. 


FIRST NATIONAL BANK BUILDING 


Chicago 


























Brooklyn City R.R. Ist 5s, 1941 New Amsterdam Gas Co. 5s, 1948 
Steinway Railway Co. Ist 6s, 1922 Northern Westchester Light 5s, 1955 


Wm. Carnegie Ewen 


Spectalists N. Y. City Public Utility Bonds 
100 Broadway Tel. Rector 3880 New York 


Russian Gov’t 514% Ruble 
Bonds dealt in. 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street. NEW YORK 


PENNSYLVANIA R. R. 
General 4's, 1965 
FRAZIER & CO. 


15 BROAD STREET __ NEW YORK 
PHILADELPHIA ee ee BALTIMORE 

















Colorado Midland Ry. 4s 
National Securities Corp. 68 
Bitter Root Valley Irrigation 68 
Canadian Light & Power 58 
O'Gara Coal 58 

Riverside Irrigation 68 


Palmer Union Oil 68 & Stock 
Chicago & Eastern Illinois Coal 5s 
Norwalk (O.) Steel 4%s 
Superior California Farm Land 6s 
— (State of Jalisco) 68 

© ’ 
North Denver LInigation 68 Sunday ‘Creek A "— . 
Rochester, Syracuse & Eastern 58 Twin Falls, North Side, L. & W. 6s 


FRANK P. WARD = * Bro. stect. 
DEALER IN DEFAULTED AND INACTIVE BONDS 














Williams & Coleman 


Specialists In 
Public Utility 


Securities 


60 WALL ST. NEW YORK 
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such Bonds and Preferred Stocks. 


Philadelphia 








PUBLIC UTILITY BONDS AND PREFERRED STOCKS 


of unquestioned security and earning ability represent at this time a depend- 
able and conservative investment. Their integrity under the unusual condi- 
tions of the day is aSsured, and their interest returns satisfactory. After 
careful investigation we offer for April investment a well selected list of 


Copy of quarterly “Investment Securities” 
and “Effect of the War on Public Utilities” 
sent on request. 


BAKER, AYLING & YOUNG 


50 Congress Street 
BOSTON 


Chicago 














SIDE VIEWS OF WAR FINANCE. 


\ll banks and bond houses in New York City are pre- 
pared to help the Government in its work of financing the 
war without any remuneration, it being agreed that no 
commissions will be accepted for the sale of any Govern- 
ment securities. The general hope is, however, that the 
financing will be on a huge scale, as it is the general im- 
pression that this will be the most costly war ever entered 
into by the United States. : 

Financial houses in Wall Street of German origin are 
as one in their allegiance to and support of the Govern- 
ment in the present crisis. Wall Street has been gratified 
at the strongly outspoken views of the German language 
press counseling their readers to throw all old country 
ties away and give their unreserved support to the Gov- 
ernment. The German-American Trust Co., of Paterson, 
N. J., has changed its name to the United States Trust Co. 


Zimmerman & Forshay, the well-known Wall Street 
banking house, which has been prominent in the German 
exchange market, was the last to abandon the trading in 
the reichsmarks, other banks and trust companies having 
ceased to do business 24 hours earlier. The status of 
American balances in Berlin will remain uncertain until 
the end of the war, as wireless transfers as long ago as 
March 28 have not yet been made owing to the congestion 
at the wireless stations. With war formally declared the 
German wireless plants here will be taken over by the 
Navy Department. 

New York bankers, who have been urging the nomina- 
tion of one of their number on the Board of National De- 
fense, are also pushing for the appointment of an Advisory 
Committee of bankers, to go to London and Paris and 
confer relative to plans for joint co-operation in financing 
the war. 

Of the $10,000,000 maturing Treasury notes of the Im- 
perial German Government sold in this country, only 
$1,000,000 were paid off, the balance being renewed by the 
consent of the holders. The latter expect the war to be 
over before the year ends, to which the notes were ex- 
tended. 


The steel manufacturers rightly protest that they should 
not be compelled to meet the demands of the Council of 
National Defense that steel be furnished the Government 


at the average price of the last ten years. That average 


is about two cents per pound, against present prices of 
2¥ac. to 7c. In the days of 2c. per pound steel they were 
ble to produce it at a small profit, but with wages of all 
teel workers 30 per cent. and 40 per cent. above the ten- 
year average it is obvious that the ten-year average price 


basis is unfair. The steel men have suggested 3c. per 
pound, or practically half present prices. That would 
cover the added cost of wages and increased costs of raw 
materials. It certainly ought to be obvious that if the 
Government goes the full length and to extremes it will 
kill profits from which it expects to obtain the taxes to 
carry on the war. It will also chill capital, a most unpleas- 
ant development and one which every Government official 
of sound sense should shrink from encouraging. 


Speyer & Co., the New York bankers, have notified the 
Stock Exchange that by mutual consent Richard Schuster, 
of New York, and Eduard Beit Von Speyer, of Franfort- 
on-Main, have retired from the New York firm as part- 
ners. James Speyer, head of the New York house, has 
retired from the firm of Lazard-Speyer-Ellissen, of Frank- 
fort. All the members of the American firm are Amer- 


ican citizens. 





CIGAR STORES DIVIDEND ADVANCED. 

The United Cigar Stores Co. this week increased its 
quarterly dividend on the common stock from 1% per cent. 
to 2 per cent. The action had little effect on the stock. 
The founder of the business, Geo. J. Whalen, says the com- 
pany will do a business this year $10,000,000 in excess of 
1916 and that war or peace will have no effect on the earn- 
ings. 


—_—_——— 


NORTHWESTERN “L” IN 1916. 


The report of the Chicago & Northwestern Elevated 
Railroad for the 12 months ended Dec. 31 last shows as 


follows: 


Gross earnings (including rental of Union Loop)...... ; .$3,727,385.18 
Operating expenses, rentals, taxes, etC.......se0 escee 2,020,834.90 

Net earnings from operation .......sssseeceese o+ee ++ $1,401,500.28 
Other imcoMe ....ccecrescccece pb b6cb-an onbessene eeeves 31,592.83 


Total net income available for bond interest..........$1,433,008.11 
Annual interest on $12,500,000 first mtg bonds and $4,- 
472,000 Union Elevated R. R. 5% bonds requires...... 848,600.00 


Gross earnings and passengers carried for the last four 
years follow: 


Year ended Dec. 31, 1913.....c.-eeeeeeeee 44,814,561 $3,222,701 
ee ee i — * SERRE Hrrr 458,012 3,309, 
- si June 30, 1915... .ccccccccccces 46,002,710 8,311,141 
o se 0 9B, Beccccosece soccece Slemieee 3,550,711 
“ “5 D6. Gi, Bees cscces cocvcccce GO, ted ste 8,727,335 


The percentage of passengers carried in 1916 showed 
a consistent gain, month by month, over the correspond- 
ing month of the year previous, no month showing a 
loss, the lowest gain being 6.69 per cent. in January, 
1916, and the highest 26.17 per cent. in June. 


When writing advertisers, tell them you are a suoscrider to The Financia! Worta. 
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The Subscription Price of 


THE FINANCIAL WORLD 


Will Be $5.00 a Year After June Ist 
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This price is made necessary not so much on account of the increased cost of paper, 
labor and material, which is confronting all publications alike, but because of additional 
departments, new features and extra important supplements The Financial World expects 
to install as the need arises for the benefit of its subscribers. 


Since 1902, when The Financial World was established, it has aimed to give its 
readers a journal at a price at which no other publication of its class was offered them; at 
the new price we intend to furnish a greater measure of value than ever before. 


An Annual Subscription Entitles You to the Following: 





Every Week, Fifty-two times a year, The Financial World brings to you 
through its 36 to 48 pages the most valuable information on what’s what in 








52 the world of finance. We are not financially interested in any enterprise nor 
Weekly affiliated with any interests. We have no stocks or bonds to sell, conse- 
Issues quently our analyses and opinions are independent and unbiased. The 
Financial World strives to give you the facts. It furnishes you with a finan- 

cial journal that scrupulously adheres to the truth. 
One of the most important features in connection with The Financial 
World is the Subscribers’ Inquiry and Advice Service. As a subscriber you 
are entitled to secure an expression of opinion on Stocks, Bonds, Corporations 
Subscribers’ and other financial subjects in which you are interested. There are no limi- 
ae tations to the number of inquiries one may make, for this is a personal service 
hoa a department maintained for your benefit. You make your inquiries by 


, letter. We reply by letter. Where an urgent reply is necessary your inquiry 
Service. will be answered by wire—charges collect. Institutions, Banks and men and 
; women in all walks of life consult this department daily. It aims to save 
them money. This service is worth many times the annual subscription 
price. More than 150,000 investors have availed themselves of this service. 











During the coming year we propose to add different departments and to enlist the 
services of other financial specialists whose views on their subjects may be considered 
authoritative. 


It is our purpose to expend that additional dollar where it will aid you in a greater 
protection for your investments, in helping you select sound securities and qualify you in 
the fullest sense as a proper trustee of your capital and its uses. 


To My Subscribers and Investors Generally—A Personal Note. 


Even at $5 a year considering new features proposed for The Financial World I feel I can say without 
reservation that it will still furnish the investing public with the largest measure of conservative, forward 
speaking and absolutely independent financial knowledge than ts obtainable at a higher price elsewhere. 

If any investor is not fully in accord with this view, following my invariable rule, I will cheerfully 
refund his money within three months of his subscription, for unless I can render full service, I prefer, far 
more, his good will. 


Louis Guenther, Editor. 
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Your Best Financial Protection is a Subscription to 


THE FINANCIAL WORLD 


$4.00 Now—$5.00 After June Ist 

















In order to give you the benefit of the present rate, we have purposely advanced the 
date to June Ist. Until then you may subscribe at $4.00. Thereafter the price will be 
$5.00 yearly. 


You Save Money Through These Special Offers ! 


For $4.00 we will extend your subscription for one year from the time of your ex- 


piration date. You save $1.00. 

For $7.00 we will extend your subscription for two years from the time of your ex- 
piration date. You save $3.00. 

For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


New Subscriptions received upon the same terms. 





This Review, recognized by investors as the standard authority on estab- 


Annual Public lished and legitimate public service bonds and stocks, is issued annually 
Service as a supplement, without additional cost to subscribers. As heretofore, this 
Corporation Review will provide our readers with statistical facts and information cov- 

, ering the financial condition, earnings, growth and future possibilities of the 
Review. leading and successful public service corporations. Many of our subscribers 
152 Pages. have informed us that this supplement is alone worth the price of an annual 


subscription. It is issued on April 28. 








This Supplement, which we propose to publish frequently, is a most 
unusual feature in relation to investments which properly can be marked 
with the sterling sign of security. It will be devoted to the discussion and 

A Most Unusual listing of all Bonds Legal for Postal Savings deposits, and will provide you 


Feature with an index to such bonds as the Government requires the Banks to pur- 

chase for the protection of Postal Savings deposits and therefore can be 
THE POSTAL considered desirable investments for your own funds. Consider the valuable 
SAVINGS. information this gives you. This Supplement alone should be worth the 


nominal increase in the subscription price irrespective of all other features 
SUPPLEMENT and departments. Annual subscribers will receive these Supplements without 


extra cost. 











Fill In, Tear Off and Mail This Coupon Today ! 
The Financial World, 
29 Broadway, New York City. 


Gentlemen :— 
I enclose $ in payment of Special subscription offer as checked below. 


$4.00 for my renewal subscription for one year 
$7.00 for my renewal subscription for two years 
$10.00 for my renewal subscription for three years 


Note:—New subscribers please cross out the words “my renewal.” 


ict ana BR ccc nk timaddnkerteades nekkds000dns0ceonReneneaeeed 
4—7 BNE. ok a0 adnneedinsed4ch 4bsasardesasceaadiooennne ‘ 
HEY ccccccccccdestvsvoscccccscesscsovcescecenesscnssooes ‘ 
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SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
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for foreign countries, Five Dollars. 


All subscriptions payable in advance 


If you should change your address be 
sure to notify us at once, giving old 
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In this way all annoyances caused by 
failure to receive THE FINANCIAL 
WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 

cepted at any price. 

Back numbers only available to annual subscribers. 
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Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





The Financial World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





FINANCIAL FADS AND FANCIES. 

We are a nation of faddists. Fashions rule our tastes. 
Whatever is popular catches our fancy and holds it until 
something new arises to hold momentarily our fickle atten- 
tion, displacing and uncrowning the old order. 


Men no less than women are slaves to their habits. The 
dress of yesterday becomes old fashioned on the morrow. 
Prince Alberts and Invernesses are no longer worn by 
men for fear they might be regarded a little bit old-fash- 
ioned. 

Consequently, by allegiance to the popular styles of the 
day, we have allowed ourselves to become the willing sub- 
jects of a few leaders in almost every walk of life—in dress, 
mode of living, character of entertainment, reading, in 
religion, thought and even in business. 


« fancies, fads of all char- 





Were it not for our changi: 
acter could hardly secure over us the strong mastery now 
so apparent. 

“Billy” Sunday, with his clamorous and athletic religious 
revivals, is something new. So the old forms of quiet and 
meditative religious worship must give way to it since his 
sensationalism has caught the fancy of the crowd. 


We are told we are eating too much meat and that this 


is responsible for a nation of dyspeptics. We should learn 
health from the ways of the horse and the ox. Are they 
not always strong and healthy? 


3ut they do not eat meat. They are vegetarians. So 
why should we not follow their example and discard meats 
for the succulent plants of the field? Vegetarianism be- 
comes fashionable. Factory after factory blossoms forth 
to cater to the suddenly acquired taste for new food 
products. 


So we may continue to follow our changing fads and 
their fancies throughout all our activities, even into the 


domain of finance, where if anything fads are even more 
emphasized in form. 

One season it is automobile stocks. Another and it is 
oil securities and again it is mining stock speculation. In 
bonds municipals have their day, then public utilities, or it 
may be industrials or railroad bonds. 


It so happens that whatever comes in the line of invest- 
ment or speculative securities to catch the popular fancy, 
dealers have difficulty in finding a quick market for any 
other class, except possibly with those few who refuse to 
be carried away by prevailing phantoms while another 
class sit tight and unwavering. 


At the present time oil stock promotions are the reign- 
ing popular favorites. The established oil companies have 
made so much money out of the high price for oil that oily 
promoters find it comparatively easy to sell their stocks on 
the glory reflected by the sound money makers. 

With similar ease promoters of new automouile en 
prises have marketed their securities, and the creato: 
tire companies their stocks. Fifteen years ago the ma 
of food products had as easy sailing when so many pe 
thought the country was turning to vegetarianism. 

But fads and fancies in investments are more or less 
dangerous. In fashions they are harmless, for at least we 
get some service while they last. But in finance we do not 
get it; in its place we learn experience and at consider- 
able cost to our personal fortunes if we err. 

Backers of new enterprises, whether oil, mining, tires, 
automobiles, trucks or any other financial investment fads 
like plantation schemes and irrigation enterprises, which 
were so popular a few years ago, have a habit of elaborat- 
ing on the good profits others have or are making in sim- 
ilar ventures. 

However, what others have made is another story. It is 
no guarantee they are sure to duplicate the success of the 
old established proven concerns. They do not dwell upon 
the vicissitudes which these promoters had to contend 
with before they reached their goal. 


Looking backward upon the booms of the past, each rep- 
resentative of the fad of that day, which took a strong 
hold upon the fancies of the generation that then lived, we 
are startled by the large mortality among the new enter- 
prises. 

Yet, that established fact has not seemingly taught us 
caution. It has not ingrained upon the minds of the people 
the lesson that it takes something more to win success 
than to merely estimate possible profits on the basis 
others have made. 

Has it ever struck the investor that if some of the prop- 
erties so glowingly described by unknown promoters were 
half as good as they are described, established investment 
bankers would have willingly purchased them? But their 
structural weaknesses are concealed. 


Instead of getting in on the ground floor in these unsea- 
soned enterprises, the average investor would be money 
in pocket and not, as so often happens, money out, if he 
waited a year and then if they gave indications of making 
good, a venture into them, even if they cost a little more, 
might be made with some fair hope of profit. 

For then they would be dealing at least with some actu- 
alities and not with exaggerations or erroneous and dis- 
torted estimates of profits. 
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U. S. FINANCING AND INTEREST RATES. 


Money Market Tranquil and Little Doubt We Can Float 
a Great War Loan Without Disturbance. 

By a Staff Contributor. 
The money market took the President’s war message 
vithout a tremor because the fact is generally recognized 
iat the banks are in a position to handle Government 
nancing very easily. Surplus reserves of all National 
Banks are about $1,000,000,000; the stock of gold in the 
S. exceeds $3,000,000,000, and the Federal Reserve 
anks are in a position to issue more than $1,000,000,000 

irculating notes for currency if needed. 
These figures show such a tremendous capacity for 
xpanding loan accounts that little thought is given to 
e effect of a Government bond issue on the rates for 
ill and time money and commercial paper. England has 
cently floated the biggest war loan in the history of 
e world without any derangement of her money rates. 
here is no reason to doubt that we can do the same 
handling of our own loan, which will be much smaller. 
If the Government were to employ the Federal Reserve 
nks as exclusive depositories in selling bonds, this 
ould cause some temporary stiffening of money rates 
of the withdrawal of cash from other institu. 
ill be remembered that a temporary stringency 
1 New York City last July as a result of large 


1 


corporation tax deposits in the local Federal 


ard to long-term interest rates, as reflected in 

ind prices, there is less assurance. For the past month 

bond market has been inactive and prices have shown 

tendency to sag in anticipation of a coming Government 
ond issue of unknown amount. 

It is plain enough that our prospective entrance into 
he war has so far had the effect of causing some ad- 
ance in long term interest rates, because of the expected 
eavy Government demands on our supplies of capital. 

The President expresses the wish that the cost of waft 
iay be covered so far as possible by taxation rather than 

extensive borrowing. It is a sound idea, since such 
ixes would tend to counteract the inflation which usu- 
illy accompanies war expenditures; but such heavy taxes 
ould create popular unrest, and undoubtedly large bond 
ssues will have to be resorted to in addition to taxation 
nless peace should -come sooner than expected. 

If, as the President proposes, we give the Allies. ral 
nancial aid, the tendency will be to even up the du. 
nce in interest yields on American and foreign bonds. 
This was immediately recognized by an advance of over 
wo points in the Anglo-French 5s, and smaller gains in 

various issues of secured notes which are traded 

New York. 

How far this tendency toward a rise in our long term 
terest rates will go must depend on the length of the 
ir and the amount of money we are forced to spend. 

Germany, now that our tremendous financial weight 

thrown on the scale, should succeed in arranging an 


rly peace, our bond market would doubtless quickly’ 


lly from its reaction; but if a long and costly war be- 
mes necessary the drain on even our great resources 
ll presumably prevent any permanent rise in our bond 


ices until peace is in sight. 


STANDARD OIL CO’S LARGE DIVIDENDS. 
Cash dividend payment by the Standard Oil companies 
the first quarter of 1916 amounted to $23,125,995 acainst 
2,207,418 in the same quarter of 1915, and $15,241,000 
the first quarter of 1914. Among the large distributors 
re the Standard Oil of New Jersey, $4,916,916; Ohio 
1, $3,600,000, and Prairie Pipe Line, $2,700,000; Standard 
1 of California, $1,863,249; Standard Oil of Indiana, 
1,800,000, and Standard Oil of New York, $1,500,000. The 
tal amount of dividends paid by Standard Oil companies 

1916 was $96,066,333, against $62,791,000 in 1915 and 
3,691,000 in 1914. The largest distribution to be made 
any quarter was in the last quarter of 1916, when six- 
en companies distributed $23,744,662. 
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Public Utility Bonds 








Ienst St. Louis Light & Power Ist 5s, 

555—These bonds are secured by a first mortgage upon the entire 
property of the East St. Louis Light & Power Co., which does the 
entire electric lighting and power business of East St. Louis, IIl., 
under a franchise expiring in 2U07. There are at present outstand- 
ing $973,000 of an unlimited issue, but no additional bonds can be 
put out for over SO per cent. of cost of additions and improvements, 
and then only when net earnings are at least one alg’ one-half times 
total interest charges At present net earnings are four times in- 
terest charges, and the physical valuation of the property is esti- 
mated at largely in excess of the outstanding amount. They are 
guaranteed principal and interest by the East St. Louis & Suburban 
Co., are callable at 105 and interest, mature June 1, 1940, with in- 
terest semi-annually, and at the market yield about 5.10 per cent. 


Yarmouth Light & Power Ist 5s, 

5n68—The Yarmouth Light & Power Co., Ltd., does, without com- 
petition, the electric lighting and power and street railway business 
in Yarmouth, N. S., and these bonds represent a first (closed) mort- 
Zz upon all its property, including a hydro-electric plant 18 miles 
from Yarmouth. The town is on the trade route between European 
ports and Canada, and gives promise of rapid improvement aiter the 
war. Earnings of the company at present are more than twice in- 
terest requirements on the first Ss, dated Oct. 1, 1912, due Oct. 1 
ined now to yield 5.40 per cent 


WT, which may be obt: 


Miami Gas tst Mtg. S. F. 5s. 

The first mortgage sinking fund bonds of Miami Gas are an 
absolute first lien upon all the property of the company, supplying 
gas for both lighting fuel purposes to the city, which has grown 
in population trom 7 in 1910 to over 25,000 at present, and this 
number practically doubled in winter by the influx of Northern 
visitors. At present the Federal Government is dredging the harbor 
to make it accessible for large freight and passenger steamers. This 
is expected to add materially to the commercial importance of the 
town, which now ha several wholesale grocery stores, cigar fac- 
tories, seven banking institutions ‘and other industries. The earn- 
ings of the company have kept pace with the city’s growth, due to 
: exclusively for fuel, and nec for 











} 
hi 





the fact that gas is used almost e 
last year was 3,118, compared with $25,478 in 1916. Bond interest 
consumed $16,235, with a surplus of $16,882. The 5s mature April 


1, 1954, and at the market net 5% per cent. 





State and Municipal Bonds 





State of New York 4s, 

nG60—This new issue of New York State bonds is 
bears 4 per cent. interest, and come in denominations of $1,000 and 
up Of the amount, $10,000,000 will provide funds to improve the 
Erie, Champlain and Oswego canals, and run 50 years from Jan. 1, 
1917: another $10,000,000 will go to improve the State’s highways; 
$? 500,000 are to extend the Palisades Interstate Park, and $2,500,000 
are for the needs of the State Forest Reserve Park. These three por- 
tions of the issue are dated March 1, 1917, and mature March 1, 1:67. 
The bonds are legal investments for savings banks and trustees, ex- 
empt from taxation in New York and free from all Government taxes, 
and. in view of their exemption from taxation, offer an attractive 
investment at this time to net 3.75 per cent. 


for $25,000,000 


Louisiana Port Commission Harbor Impt. 442s. 


55G—This new issue of State of Louisiana Port Commission Harbor 
Improvement 414s is for $4,000,000. They are dated March 1, 1917, 
and they mature in varying amounts each March 1, 125 to Wot, 
and are a direct obligation of the State. Authority for their issue 
is conferred by Louisiana's constitution, and security for their pay- 
ment is property assessed for taxation purposes at over $597 000,000, 
outstanding total only 





against which, including this issue, bonds 
$23,088,500. Interest is payable semi-annually, they are legal at 
savings deposits, exempt from Federal in- 


yar as security for postal A 
ole tax, oak one in denominations of $100, $500 and $1,000. heir 
present price ranges from 102.68 to 104.79, at which the maturities 
1925 to 1931 net 4.10 per cent 19282 to 1987, 4.15 per cent.; 1988 to 
1952, 4.20 per cent., and 1955 to 1957, 4.25 per cent. 


Baldwin Drainage District 6s. 
taldwin Drainage District is located wit 


h4i—The hin the counties 
( 


of Duval and Nassau, Florida, and consists of 68,: acres of level 
land, and the funds derived from the sale of this $250,000 bonds will 
complete the improvement. The section is adapted to agriculture, 
climatic conditions, soil and water in abundant supply, affording op- 
portunities to the vegetable growers. The district is near Jackson- 
with three railroads traversine its borders, enjoys a ready 
all of its agricultural products and live stock. Its chiet 
crops are potatoes, cabbage, lettuce, corn and cotton, and with the 
completion of the 110 miles of ditches much land can be brought 
under cultivation that has not heretofore been tillable. These bondg 
are at the rate of $4 per acre, and for the first ten years only the 
interest is to be raised by taxation, the first installment falling due 
Jan. 1, 1917, and like amount each Jan. 1 thereafter to 1936. In- 
terest is payable semi-annually, and they are free from Federal in- 
come tax At the market they net from 5.25 to 5.50 per cent., ac- 
maturity. 


=> 





ville, and, 
market for 


cording to 





Newton, Utah, Water Works 5s. 
h44—This issue of $12,500 bonds by the town of Newton, Utah, 
was made for the purpose of extending its municipally-owned water 
works system, and they are a direct obligation of the town, being 


payable out of taxes levied against all taxable property therein. 
‘This property is assessed for taxation purposes at .lvs,0v0, against 
Which bonds outstanding total $18,800, all for water. Newton is in 
the Cache Valley, called the granary of Utah, and is the county seat 
of Cache County, with an area of 1,200 squares miles. The aver- 
age price of farming land near Newton is $150 per acre, and it is 
the distributing point for much of the valley. Grain, hay, alfalfa, 
sugar bects and fruits are the chief crops; cattle raising and dairy- 
ing are also important. Transportation is furnished by the Oregon 
Short Line. The bonds are dated Jan. 1, 1917, mature Jan. 1, 1:47, 
with interest semi-annually; are free from the Federal income tax, 
and also available as security for nostal savings deposits. At current 
prices they net 4.90 per cent, 





Railroad Bonds 





Toledo & Ohio Central Equipment Trust 4'4s, 

560—The Toledo & Ohio Central belongs to the New York Centra 
s} m and operate iio miles of road, of which it owns 0D, ex 
tending south from Toledo into central Ohio, and for the year ended 
lec. 3 1916, after meeting all fixed charges and deducting pre- 
ferred dividend requirements, had a balance of well over 8 per 
cent. on its $6,500,000 common stock. This issue of equipment trusts 
is for $1,200,000. and is secured bv 1,000 all-steel 55-ton hopper Cal! 
costing $1,527,580 of which the company paid in cash about —- per 
cent. They are dated Jan. 1, 1917. mature $120,000 annually each 
Jan. 1, a0.0-1027, with interest semi-annually, and were issued und 
the Philadelphia plan. Average maturities at the market yield 
fraction over 4% per cent. 








Pennsylvania Railroad General Mtge. 44.5. 


»“2—This new issue of generai mortgage bonds by the Pennsyl- 
vania Railroad Co. is for $60,000,000, making $125,000,000 outstand- 
in under the indenture permitting the company to sell them in 
amount up to the total of outstanding paid-up capital stock They 
are a general lien on all the railroad property and on practically a 
ts leaseholds, including its terminals at Philadelphia, Harrisburg, 
Pittsburgh, et but subject to prior liens, for whose retirement 
provision is made in this mortgage. They mature June 1, 1!5, 
with interest payable semi-annually, and may be had in $1,000 de- 
nominations. At the offering price of 97%4 they were more than 


five times over-subscribed, and may be regarded as a very attrac- 
t 


tive investment security to yield around 4.60 per cent. 





Industrial Bonds 





Woodward Iron tst & Cons. 8, F. 5s. 
bonds of the 


565—The first and consolidated sinking fund gold 
Woodward Iron Co., which outputs pig iron, ammonium salts and 
coal tar at its five plants in Alabama, are secured by mertgage upon 
ill the properties of the company, including coal and iron ore land 
blast furnaces, coke oven 45 miles of railroad, water plants, elec- 





tric power plants, ete., subject only to $2,000,000 gene 1 Ss of the 
Birmingham Iron Co. The authorized amount is $25,000,000, of 
which $12.000,000 have been issuea, and they mature on Jan. 1, 1952 
with interest semi-annually, and the company must deposit with th 
trustee + cents for every ton of iron ore and coal mined from the 
mortgaged property each six months, and from 1940 this deposit 
must be increased to an amount sufficient to retire all the bonds at 
maturity. During 1916 earnings were more than three times interest 
charees. They are free from the normal Federal income tax, and 
at the market yieid about 5.70 per cent. 








Notes 





New York, New Haven & Hartford 1-Year C. T. 5s. 

o6—The $45,000,000 one-year notes of the New York, New Haven 
& Hartford Railroad Co. now being offered by the bankers are, ir 
addition to being its direct obligations, secured by deposit with the 
trustee of securities having a total present value of over $66,000,000, 
and on which dividends and interest amount to $3,140,000 annually 
This dos not take into account undistributed surplus of several 
of New Haven's subsidiaries; if this were done, the amount with 
which to meet interest on the new notes would be about $5,232,000, 
or well over twice the amount required. The notes come in de- 
nominations as low as $1.000, and are redeemable on 60 days’ notice 








at 101 and interest. They are dated April 15, 1917, and at the 
offering price yield 6 per cent. 
Semi-Investment Stocks 
Interstate Iron & Steel 7% Cum. 8. F. Pfd. 
i67—The Interstate Iron & Steel Co., since 1905, has been en- 


gaged in the manufacture of iron and steel bars and shapes, 
rods, nails, ete., and by acquiring during 1916 the Grand 
Tack Co. added to its facilities. 


wire 
Crossins 
Two of its plants are at Chicavo 
and one at Marion, Ohio. For the 12 months endeu Sept. 30, 1916, 
the amount annlicable to preferred dividends, after bond interest 
and sinking fund charges, was $1,542,114, or over 22 times the $70,000 
required A sinking fund of 5 per cent. of the greatest amount ever 
outstanding is provided to retire the preferred at 115. and no addi- 
tional stock may be issued unless net assets are double the amount 
to be the outstanding. All of the company’s earnings come from 
domestic, not foreign, business, and sales at present are reported 
to be a third larger than for the same time a year ago. The stock 
is free from nrersonal property taxes in Illinois, and at the market 
nets around 6.8u per cent. 
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THE AUTO CRISIS MAY RAISE PRICES. 
Stocks Under Renewed Liquidation Due to High Costs 
and Competition. 

The continued liquidation in the stocks of the leading 
automobile manufacturing companies is a pretty good 
sign that what we said months ago about this branch of 
industry is coming true. The manufacturers are being 
squeezed between the upper and nether millstones of com- 
petition, on the one hand, and constantly rising prices of 
steel and all other materials on the other. In vain the 
manufacturers may cry out that their output of cars is 
increasing—that will do them little good in the way of 
profits if the cost bugaboo cannot be laid to rest or prices 
increased. 

It is this latter solution which the manufacturers are 
now seriously considering. There have been some half- 
hearted attempts to put prices up and some of the well 
known cars have been increased in price from $50 to $100, 
but no general revision of prices has been attempted 
Now a more determined move in that direction is to be 
made, it is said. One great drawback has been that the 
lord Company, whose cheap car has held down all the 
other manufacturers of low priced cars, has refused here- 
tofore to consider price increases. Now it is feported that 
the Ford people will now come into line and at least make 
a temporary increase to carry over the critical period of 
high costs. The only basis for this claim, a slim one, 
is that some of the Ford people have been saying they 
had a “surprise” in store for the trade, and this “surprise” 
is supposed to be no less than a price advance to be an- 
nounced soon. 

The public, it is believed, would not shrink from an- 
other increase, if moderate, and would not lessen its vol- 
ume of purchases. It may be seen that the situation is a 
very delicate one and its gravity is thoroughly appreciated. 
Chis week’s prices of auto stocks contrast with the high 
ind low for 1917 and the high and low for 1916 as follows: 

This week. 1917. 1917. 1916. 1916. 
High. Low. High. Low. tiigh. Low. 





Chandler Motor Car.103 99 104% «690% «(131 R88 
General Motor .....121 118% 146 nn* sh 120 
Kelly-Sprngfld Tire. 61% 59% 641% 49 854% 56 
Lee Rubber & Tire.. 224 21% 30 17% 56 25 
Maxwell Motor 51/6 5214 G1% 714 99 has 
Maxwell Motor 2d .. 344% 3354 40 o2 61 22 
Saxon Motors ....... 54 5334 ~«=«68 46 8434 63% 
Studebaker ......... 993% 92% 110% 92% 167 100 
White Motor ....... 49 48 52% 46 59 49 
Willys-Overland ‘ 3 A 32% 3814 30 81% 3 
CUOVPORSE. sécccccwes 127 118 14# SS 278 114 
United Motors ...... 37% 37 49 35 125 4234 
*Before dividend increased from 4% to 12 


WESTERN UNION. 

The entry of the United States into the war is expected 
to bring a still further gain in business to the Western 
'nion, in fact, the stimulus has already been felt in the 
increase in business. The March quarterly report showed 
a gain in revenue of $2,800,000, or 20 per cent. The net 
ncome was $3,886,000, or at the rate of over 15 per cent. 
on the stock. For some reason the stock has been rather 
heavy this week, owing possibly to sympathy with the 


downward course of the rest of the market. 








Penn Seaboard Steel 
PAYING $4.00 PER ANNUM 
LIMITED AMOUNTS FOR SALE 


To Yield over 62/3% 


Full description on request 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable ‘‘Orientment.”” 








Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 


Direct Wire to Pittsburgh 











Foreign Gov’t Bonds 
All Issues 
Bought--Seld--Quoted 
GEO.REITH & CO. 


40 WALL ST., N. Y. "Phone John 3090 








PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bidg. GRAND RAPIDS, MICH 








American Water Works & Electric 
National Securities Corporation 

West Penn Traction & Water Pr. 
Superior California Farm Lands 

Twin Falls North Side Land & Water 
Racine Water Company 


OTTO BILLO 


37 WALL STREET Investment Securities NEW YORK 











Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 

SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO. 


INVESTMENT SECURITIES 
61 BROADWAY NEW YORE 
Direct private wire to Philadelphia 





























24 THE FINANCIAL WORLD 


April 7, 1917 








i ; THE: 
Thi -~MARKET-: 
Bu “COMPASS: 


THE MARKETS AND THE WAR. 


No Alarm Over Our Entry But Tax Plans Cause Market 
Doubts—Profit Limitations. 

The United States is at war with Germany. The declar- 
ation came in the early hours of the morning of Friday, 
April 6, which happened to be Good Friday and a holiday 
on the New York Stock Exchange. We are therefore re- 
viewing the stock market before it has actually been put 
to the test of real war conditions, 

All Germans are now officially our enemies, we have 
seized their ships interned in our ports and our army and 
navy will proceed to make war to the utmost. Both 
Houses of Congress have overwhelmingly declared in 
favor of hostilities and the country seems more united 
than ever before. Congress has been told by the Execu- 
tive Departments that three billions are required at once 
to prepare or push the contest from the start and these 
huge credits will doubtless be granted without quibbling. 

The stock market, of course, knew all the week what 
was coming and actual war will prove to be no shock. It 
did not tremble at all at the prospect of hostilities and 
the possibilities of the loss of blood and treasure, but it did 
take note, and that too, very seriously, of the proposals 
to tax corporate wealth and profits very heavily, and that 
the Government and Congress intended to put down, with 
a ruthless hand any attempts to charge the Government 
more than moderate profits for anything it might be forced 


























to buy. 

Such a programme came with something of a shock and 
taking advantage of the disappointment of investors, bear 
speculators conducted a series of raids on various stocks, 
mostly of the war variety, and succeeded in cutting off all 
the gains that were made following the first flush of en- 
thusiasm over President Wilson’s fine and firm address to 
the joint session of both Houses of Congress on last Mon- 
day night. 

There was also disappointment in Wall street because 
the Administration at Washington has not seen fit to con- 
sult financial leaders in Wall street relative to plans for 
financing the war. Still another source of disappointment 
was the bad reports of earnings for February made public 
by the railroads. These show how serious the situation 
is and how very dependent the railroads are on their suc- 
cess in convincing the Interstate Commerce Commission 
that they are in vital need of better remuneration. The 
railroads are at a critical period and the remedy must be 
applied quickly. They are not helped by poor crop pros- 
pects. 

The cotton and grain markets rose with some degree 
of violence and another season of inflation and high cost 
of living is ahead of us. It is on these and the taxation 
bugaboo that the stock market centred its thought this 
week and it cannot be too strongly emphasized that the re- 
actions noted were due to these matters and not to fears of 
war. No money flurries are anticipated and our problems 
of financing the war are comparatively simple, since our 
great wealth and reserves of gold and freedom from great 
national debt find us in a state of great national ease, but 
if we shall be called upon to finance the future needs of 
our new Allies as well, the situation may not be so simple. 

We are walking on uncharted financial seas and have 
much to learn and experience before we can determine 
where we stand definitely. Until the situation clarifies in 
this regard it is altogether probable that large interests 
will, if need be, see that no raids are permitted to go to 
undue lengths. Uncertainty, however, must be looked for 
until we get used to the new conditions, but the temper 
of the country is one of calmness and we are sure Wall 
street and the financial community share that feeling. 





ATCHISON. 

Atchison shareholders must wait longer for any better 
dividend than 6 per cent., the regular rate being declared 
this week. The reason no increase was granted is ob- 
vious. All railroad dividends, in fact, wait on the action 
of the Interstate Commerce Commission. As no increase 
was anticipated, there was no disappointment and the 
stock’s range continued narrow. 


CHICAGO & NORTHWESTERN. 

Chicago & Northwestern reported a deficit of $1,100,00 
for February, by far the most unpromising report in many 
months and, like St. Paul, failed to earn its full fixed in- 
terest requirements. The stock, which had been in better 
demand, lost ground again and was in poor demand. In 
addition to increased expenses the road experienced ab- 
normally bad weather, the snow fall and high winds pre- 
venting any movement of traffic for days at a time. 


DELAWARE & HUDSON. 

Delaware & Hudson has been a stock comparatively 
neglected, but the February report woke up stockholders 
to the fact that the D. & H. is just as much in need of 
help as any of the other Eastern roads. February gross 
decreased $362,000; and the net, by reason of heavy storms 
and increased expenses, decreased $523,000, and this de- 
crease, added to the decrease of January, made a total 
falling off for two months compared with a year ago of 
$885,000. The stock sold at its lowest price since the 
panic year of 1907, when the low price was 12354. Some 
investment holdings were said to have been liquidated 
this week to protect holdings of more speculative ac- 
counts. 


KANSAS CITY SOUTHERN. 

The Southwestern rdads have not begun to feel nearly 
so onerously the burdens of increased cost of operations, 
and the Kansas City Southern for February, while the 
Eastern roads were reporting stunning losses, made gains. 
February gross was $994,096, a gain of $184,513 over Feb- 
ruary, 1916, and net, after taxes, was $338,619, a gain of 
$91,207. For two months net gained $270,135. The stock 
has been almost dead as a market factor, only occasional 
transactions being recorded and going unnoticed. 


N. Y. CENTRAL. 

New York Central’s report for February was quite as 
bad as Pennsylvania’s, showing the full effect of the 
choked condition of traffic in that month and the en- 
larged expenses due to efforts to lift the mass of accu- 
mulated business. Gross fell from $15,231,000 in Febru- 
ary, 1916, to $13,633,000, and there was a deficit of $1,- 
319,266, against a surplus of $2,161,914 in February, 1916. 
Net earnings, after taxes for the two months, was $4,- 
296,609, a loss of $4,232,860. The.stock was more or less 
reactionary, in spite of rate increase prospects. 


NEW HAVEN. 

Gross earnings of the New Haven, for the first time in 
months, fell off in February. The decrease, $77,613, was 
small, but January and December had shown gains of 
$700,000. Operating expenses increased $111,745. The 
deficit of $421,130 was a better showing than for February 
one year ago, when the deficit was $777,436. The com- 
parison is favorable for this year since the company 
charged $136,217 on account of the increased wages due 
to the Adamson law. The stock had less support this 
week than for some little time, and fell away easily when 
the rest of the railway list reacted. 
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NORTHERN PACIFIC. 

Northern Pacific, in obedience to the order of the In- 
terstate Commerce Commission, has made its fiscal year 
the calendar year ending December 31 last, and the report 
for the twelve months shows gross revenue for the year 
of $80,281,343, a gain of more than 19 per cent, while net 
operating income was $31,532,181, a gain of 18 per cent. 
The earnings applicable to the stock after all charges 
was equivalent to 10.8 per cent, and $9,588,000 was added 
to profit and loss surplus. The citation of these earnings 
is more of a post mortem affair than anything else, as 
the market for railroad stocks cannot be expected to be 
suided by what has gone before but what is in sight. 
Let a rate advance be granted and all will go well with 
the Northern Pacific and the other Northwestern roads. 
Refusal and a lean year will be inevitable. 


ROCK ISLAND. 

Receiver Dickinson’s report on Rock Island for the year 
ended Dec. 31 last shows operating revenue of $80,889,000, 
and after deducting all operating expenses, including 
taxes, rentals, etc., there was left for interest charges 
$20,375,081. Annual interest charges were only $12,016,- 
395. After interest payments and some adjustments the 
balance of surplus was $8,078,189, or more than 26 per 
ent. applicable to the new 7 per cent. preferred stock to 
e issued. 


SOUTHERN PACIFIC. 

Southern Pacific will stand out brightly this month as 
he one big Pacific Coast line to show another gain in 
oth gross and net earnings. The details of the March 
results will not be available for a fortnight yet but the 
ecord will be quite as good if not better than the good 
The shares were quiet and heavy 
doubts about the future of the 
ailway situation in general. 


showing in February. 


this week, reflecting the 
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AMERICAN BEET SUGAR. 

Advance estimates give the earnings of American Beet 
Sugar Co. in the fiscal year ended March 31 at fully $30 
per share on the common stock, after preferred stock 
lividend allowances. The stock is now on a quarterly 
vasis of 2 per cent, and on March 1 the company paid 12 
per cent extra. Our entry into war with Germany pre- 
cludes the least possibility of competition from abroad 
this year, and the destruction of the Cuban cane fields 
is said to have been much greater than at first estimated, 
vith the insurrectos still committing depredations in va- 
rious parts of the island, though the main rebel forces 
All this makes for strength of the 
’mmon stock and it is less susceptible than most war 














have been broken up. 
stocks to bearish operations. 


AMERICAN WOOLEN. 

All the plans for a big killing in American Woolett com- 
mon stock were laid this week and the movement was 
started with a rush upward that carried it within four 
points of the high record price established last fall in 
the wind-up of the big bull market of 1916. The basis 
for the advance was the receipt of what was established 
to be authentic war orders from the U. S. Army and 
Navy Departments at war prices. Immediately follow- 
ig this came the Boston announcement of the comman- 
leering of the wool supply for the Government and the 
indications that the Government was going to keep a 
sharp eye on profits of the manufacturers and tax their 
profits also. This stopped the movement at once, the 
pool quit the game and the public sold out, all the gain 


made being canceled 


AMERICAN ZINC. 

American Zinc is one of last year’s war stocks that will 
suffer from the heavy war taxation that is proposed and 
it went down rather easily. The company has earned 
quite $10,000,000 from war prices of its products, but if the 
war taxes are to be made as onerous as those of Great 
Britain or Canada, the prosperity of the company will not 
count for much, Much of the selling was by bears who 
realized the weak technical position. 


ANACONDA COPPER. 

Anaconda Copper shares have been persistently ne- 
glected by insiders this week and they gave it no sup- 
port. The news by no means confirmed the pessimism of 
the stock ticker, which recorded mostly losses for this 
stock. Anaconda’s production in March was 31,300,000, 
an increase of 6,300,000 pounds, and 3,000,000 increase 
over January. The total did not come up to the best 
record of 1916, however. Board room bears and alleged 
copper experts from Boston were free sellers. 


CUBA CANE. 

The hope of any dividend on Cuba Cane common is un- 
derstood to have been abandoned, in spite of earnings 
equivalent to $23 per share after preferred dividends, but 
this news, which was freely circulated by bear traders, did 
not hurt the market much and at times there was good 
buying. The poor outlook for dividends is due to the still 
greatly unsettled state of affairs in Cuba and doubts about 
how much of a crop will be raised this year when there 
is still much unrest in various parts of the Island. 


CRUCIBLE STEEL. 

Crucible Steel was singled out this week by the bears as 
a good target to shoot at and they sold it pretty freely. 
Such concerns are subject to the income tax and the ex- 
cess profits tax as well as increased local taxes so if still 
rreater burdens are to be imposed it will be felt that what- 
ever good business develops will do the shareholders little 
or no good. 


BETHLEHEM STEEL. 

Bethlehem Steel shareholders this week approved by 
formal vote the proposed issue of bonds for $200,000,000, 
after Mr. Schwab had pointed out that the orders on the 
books had increased $50,000,000 since Dec. 31 to $250,- 
000,000. Nothing was said about taking Government steel 
business at half price, but it is understood the Bethlehem 
Company will fall in line with the deal made by the Coun- 
cil of National Defense with the leading steel makers to 
give the Government cut rates. Bethlehem Steel this week 
was the lowest bidder on 75 4-inch guns for the Navy at 
$5,950, and will get the contract. All these developments 
may have had some effect on the market for Bethlehem 
Steel shares, especially Bethlehem Steel B, which rose 
smartly to above 140. Heavy profit-taking forced the 
stock back at times and the market was quite confusing. 
\ big bond issue at this time is scarcely a help to 
higher prices. 


COLUMBIA GAS & ELECTRIC. 

One cause of the renewed upturn in the stock of this 
big utility in the natural gas and oil field is to be found in 
the gain of nearly 80 per cent. in gross earnings by United 
Fuel Gas Co., an important subsidiary. The big rise in the 
shares of Ohio Cities Gas, an enterprise in many respects 
similar to Columbia Gas & Electric, also helped sympa- 
thetically to strengthen the shares. The earnings are run- 
ning about 10 per cent. applicable to the stock and the pool 
has not been discouraged by the announcement that divi- 
dends are not likely to be announced as soon as expected. 


DISTILLERS SECURITIES. 

Russia having olished liquor production as the re- 
sult of the war and England and France having put strong 
brakes on liquor consumption, it is thought that our entry 
into the war will only intensify the prohibition campaign 
in this country and possibly force some sensational action 
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All these thoughts were in the minds of 
The stock 


by Congress. 
the sellers of Distillers shares this week. 
sold at its lowest price since 1915. 


DETROIT UNITED. 

Detroit United was a consistently strong public utility 
this week in an otherwise discouraging market. The 
company has increased the dividend from 134 per cent. to 
2 per cent. quarterly and the stock rose 2% points. The 
indication are that the dividend can be maintained, with 


a substantial surplus. 


MIAMI COPPER. 
Miami Copper’s action in increasing the extra dividend 
from 50c. per share to $1 per share had been pretty well 
forecasted and its effect on the market for the stock was 


small. Perhaps the market got more cheer out of the re- 


port from the mines that the February production in- 
creased 1,000,000 pounds in February to 5,217,000 pounds. 
This was a new high record. 

In the first quarter of 1917 Miami earned $2,700,000, or 
Earnings 


at the rate of about $16 per share per annum. 
last year were equivalent to about $12 per share. Sur- 
plus as of March 1 was about $6,700,000, including $1,- 


700,000 


RAY CONSOLIDATED COPPER. 

The new interests which some months ago took over a 
large holding of Ray Consolidated Copper shares, which 
are believed to have come from foreign sources, has lately 
been encouraged to start a movement in the stock not only 
because the 1916 report showed the dividends for that year 
earned nearly three times, but because the investment re- 
turn on the stock at the present time is about 10 per cent. 
If some of the more active coppers would show more of a 
market front the movement might have greater success. 


SLOSS-SHEFFIELD. 

\ renewal of liquidation in Sloss-Shefhield Steel & Iron 
is disconcerting to those who recently bought it on the 
strength of the declaration of the stock on a 6 per cent. 
per annum basis. Some time ago there were reports that 
oil had been discovered on the company’s property. This 
has proved not to be The present quotation 
around 60 contrasts with a high of 93% last November, 
when the bull market ended. 


correct. 


STUDEBAKER. 

Studebaker, which is admittedly one of the strongest 
and most prosperous of the auto manufacturing com- 
panies, has slipped below par again with rather more 
insistence in its tendency than heretofore, thereby in- 
creasing the market puzzle as to the reasons. The 1916 
earnings showed over 26 per cent on the common stock 
and the dividends now paid are 2% per cent quarterly 
Previously to last fall the rate was 1% per cent quar- 
terly, and 1 per cent extra. Increasing costs and com- 
petition suggest that the dividend will have to go back 
to the 6 per cent per annum rate, and that is the reason 
the stock is declining. Maxwell Motors preferred sold 
this week on a better than 10 per cent basis, and the sec- 
The first pre- 
ferred stock is probably all that will survive the present 
dividend conditions. 


ond preferred on an 18 per cent. basis. 


U. S. STEEL. 

U. S. Steel common this week shot up to its highest 
price on the upward movement, which began in Febru- 
ary. This was on the day the country and Wall Street 
were aroused to a pitch of enthusiastic approval of the 
President’s war message on Monday night. The sharp 
jump brought out a flood of selling orders from big and 
little speculators and thereafter there was a steady down- 
ward movement, which was helped by the reports of fric- 
tion between the Government and the steel makers over 
the insistence by the Government that Government busi- 
ness be taken at bargain prices. In view, also, of the 
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doubts about the future of the money market there was 
not so much confidence that the next directors’ meeting 
would authorize so large an extra dividend as in the 
previous quarter. 


UTAH COPPER. 

Why hasn’t Utah Copper stock advanced since fully 
70,000 shares were bought in the open market to perfect 
control of the company by Kennecott? The stock was 
removed from the market and it made the stock presum- 
ably scarcer, but Utah has been sold on every advance 
and was very irregular this week. It suggests lack of out- 
side buying power and heavy profit-taking by insiders 
and others, in spite of the strong statistical position of 
the metal market. 


PUBLICITY DOES NOT FRIGHTEN WILSON. 


Although the hollow financing of the Ford Tractor 
Co. has received the most unfavorable publicity from 
The Financial World and other publications, it has 
not discouraged Wm. J. Wilson & Co., of 341 Fifth 
Ave., New York, from offering the stock through large 
newspaper advertising and describing the prospects of 
the company in a most enthusiastic manner. Evidently 
Wilson & Co. hold to the opinion that the class of people 
they appeal to is not composed of those who carefully 
read the papers, so little injury can follow. Furthermore 
Wilson has become case hardened against newspaper criti- 
cism, he having been made the target of it so frequently. 
One occasion of the kind was in connection with the Cali- 
fornia Consolidated Oil Co., which went to the wall and 
which sent Rear Admiral Robley D. Evans to an untimely 
The Seaboard Oil scheme, which resulted in in- 
volving Wilson with the Los Angeles authorities, was 
another. Unless a person has the hide of a hippopoto- 
mus these two experiences would have long ago dis- 
couraged him from further financial experiments with 
the public money. A substantial farmer, a reader of The 
Financial World, told one of its representatives that 
some time ago he wrote the company for a catalog of 
Had he 
written inquiring about the stock as an investment some 


vrave. 


its tractors, but is still waiting to hear from it. 


one would be sitting on his doorstep as soon as it would 
be possible to get there in an eager desire to interest 
him in the proposition. 
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UNITED STATES WORSTED CO. 
)vercame High Cost Handicaps in 1916 and Made Sub- 
stantial Gains—Accumulated Dividends. 

By T. B. Lyon. 


[he prices of raw materials are the highest on record, 


raging more than 50 per cent. higher than a year ago. 
the United States Worsted Co. had not been well sup- 
ed with raw material they could not have made the ex- 
nt showing they did for 1916. Like all 
1 industrial companies, the profits of this company 
The com- 





well regu- 
considerably in excess of those for 1915. 
had to 

effect 


city of labor and the higher wage of labor, difficulties 


contend with the same unfavorable factors 


general business conditions, such as the 
nected with transportation and the increased cost of 
Through it all, 


tained its high standard of production for last year, 


ufacturing. however, the company 
won the gold medal at the Panama-Pacific Exposi- 


is the makers of fine worsted textiles. 


he United States Worsted Co. was incorporated in 
embe 1912, a consolidation of a Maine corporation 
ime name, the Lawrence Dye Works Co. and the 


comprises 
Mass., 


a dyeins 


Mills, Inc. The 
Lowell, 


ROO worsted 


1 Worsted 


mills at 


property 


Saugus and Lawrence, 


and woolen looms, 


ishing plant at Lawrence, and a worsted spinning 


t at North Chelmsford, Mass., formerly owned by the 
sia Worsted Mills, which latter has 32 sets of cards, 
nbs, 40,000 spinning and twisting spindles, etc., with 


necessary scouring, dyeing and finishing machinery 


converting raw material into worsted yarns. Th 


pany has extensive water privileges, valuable for both 






and textile uses. The Saxony Mills, on which the 
a mpany held an option and was being operated for its 
1g unt, was recently purchased by the United States 
he rsted Co. The capitalization of the company is au- 
rized: $5,000,000 common, $6,000,000 7 per cent. cumula- 
first preferred, $4,000,000 7 per cent. non-cumulative 
nd preferred. Outstanding: $725,200 common, $5,000,- 
ily first preferred and $3,974,800 second preferred. 
ct On March 21, 1914, the stockholders voted to reduce the 
as mmon stock from $7,000,000 to $700,000 by changing the 
m- r value from $100 to $10 per share and give the holders 
ce the second preferred stock the right to convert such 
it- ick at any time into common stock, dollar for dollar. 
TS : ere was also authorized an issue of $4,300,000 new com- 
of n stock, $300,000 to be held in treasury and remaining 
1,000,000 to be issued in the discretion of the directors, 
it solely in exchange for second preferred stock of equal 
r value, subject to such company regulations as to time 
1 manner of such exchange as directors may establish 
8 e par value of both preferred issues is 100. No mort 
nan e or bonded debt can be placed upon the property 
2 less the first preferred has been retired or except with 
a t approval of 75 per cent. of the outstanding first pre- 
Be 4 ferred. $1,300,000 6 per cent. sinking fund income certifi- 
- tes were issued to pay off the $1,000,000 demand notes 
ly 4 the bankers. No dividends have been paid on the first 
Ne “ ferred since July, 1913. Thus the accumulated divi- 
ly 4 nds to date amount to 26 per cent., or $1,300,000, which 
= a mpares favorably with the surplus of $1,299,932.55 as of 
- g ember 31, 1916. Relative to dividends, Mr. Andrew 
ly. : lie, president of the company, stated as follows: 
li- With a growing surplus the question of dividends has been seri- 
nd ® considered by your board of directors. They appreciate the 
ly f cae are on the part of stockholders for the resumption as 
lends at as early a date as possible, but up to this time th 
n- 4 has been of opinion that it would be the part of wisdom to 
4 r action in the matter on account of the uncertainties, which at 
as E ent surround every busine enterprise, although nearly twice 
first preferred dividend was earned. For the protection of every 
nail “ kholder the first consideration and duty of your board must be 
is- + keep your company financially strong, with ample working capital, 
a 1 this is especially so in war time when it is impossible to fore- 
th ‘ | what exigencies may occur.” 
he z The profit for the vear 1916, after charging off interest 
at f floating debt, was $1,005,766, as compared with $650,- 
of Fs + for the previous year. The first preferred stock is 
he : lling around 50, second preferred 10 and the common 1. 
ne nless unforeseen complications should arise in the com- 
Id ercial world, it seems very likely that this company will 
St in a position to start paying off the accumulated divi- 





ends on the first preferred. 
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ST. PAUL 


St. Paul re 


DEFICIT. 


charges for Febru- 


REPORTS A 


ported a deficit after all 


ry of $153,000. Even in periods of the worst storms of 
the winter, when traf is held up weeks at a time, St. 
Paul has seldom reported such a loss and in spite of as- 


and 


there was quite a 


that the c 


would be remedied b rate advances, 


surances ndition was only temporary 


shares. The explanation for the 
\damson daw 
along the line, but President Earling says 
The 
that the 
practically only 


little pressure to sell the 


shortage is found in the deductions and the 


high 


costs all 
weather in February was a big factor. 
1 


wages paid 


the terrific 


increased covered two months, so 
March 
half 


that if a rate increase is not 


this item will be 


deductions for 
be very certain 
granted the railroads, in self 


what it was in February. We may 


protection, will have to reduce their operating forces. 





NEW DIVIDENDS DECLARED MARCH 24-30. 


Stock of 





P. 4 Period Record Payable 

Am Piano pfd... 1% Q Mar 27 Apr 
Del Lack W RR $1.25 Q Apr 5 Apr 20 
Niagara Falls Power ; 2 Q Mar 31 Apr 14 
United Drug Ist pfd : 1% Q Apr 16 May 1 
Am Chicle pfd.... 1% Q Mar 30 Apr 2 
Midwest Oil. ; 2 Q Apr 5 Apr 20 
Northern Pacific... , oon a Q Apr 9% May 1 
Transue & Williams . $1 Q Apr 9% Apr 16 
Bost Suburb Elec pfd. és HK Q Apr 3 Apr 16 
North Ohio Tr & Lt pfd ‘ Ly Q Mar 10 Apr 
Puget Sd Tr, Lt & Pr pfd TH Q Apr 2 Apr 16 
Unit Allow Steel ; $1 Q Apr 20 Apr 21 
Am Bank Note com ‘ THK Q May 1 May 15 
Int’l Nickel pfd.. 1% Q Apr 14 May 1 
Miami Copper.. $1.50 Q May 1 May 15 
Am Lt & Trac pfd.... 1% Q Apr 14 May 1 
Am Lt & Trac pfd.... ‘ 2% Q Apr 14 May 1 
Arizona Com’'l Min.. he Q Apr 21 Apr 30 
i. TfTés F Oa... 1 Q Apr 30 Jun 1 
Brooklyn City R R.... 20 Q Apr 4 Apr 16 
Kelly-Spring Tire cot $1 Q Apr 16 May 1 
Philadelphia Co com R714 Q Apr 14 May 1 
Vacuum Oil.... - 3 S May 1 May 15 
West Penn Traction Co 1% Q Apr 7 Apr 16 
West Penn Railways (« 1% Q Apr 21 May 1 

Extra Dividends 
Burn Bros com ext see “Stock Dividends.’ 
Indian Ref pfd ext.. nly Apr 10 Apr 26 
Crucible Steel....... Apr 16 Apr 28 
Miami Co r ext | Mar ‘51 Apr 15 
Am Lt & Trac com ext Se Stock Dividends.’ 
Vacuum Oil ext.... 2 May 1 May 15 

Rates Increased. 
Unit Cig Stores of Ar c ” Q Apr 27 May 15 
Increased from 134° 
Detroit United Railway 2 Q May 16 Jun 1 
Increase of 4% of 1° 

Dividends Resumed. 

Am Shipbuilding com.... res Apr 16 May 1 
Last payment 1% June, 1911 

Stock Dividends. 
Burns Bros com ext......ccccssces BD Apr 00 May 12 








28 THE FINANCIAL WORLD 


April 7, 1917 





HEARD IN WALL STREET. 


The Financial World has endeavored to keep its readers 
fully informed as to the significance of the movement to 
eliminate undue profits from the war. The developments 
in the situation have gone far to sustain the view that this 
subject should be kept in mind in both speculation and 
investment commitments. The Wall Street contingent 
was at first greatly taken aback and disappointed that it 
should be deprived of a “war” stock market such as that 
which developed as soon as it was seen how greatly for- 
eign orders for munitions and other things would send 
profits our way, but they have since seen that the move- 
ment is a formidable one. From the copper men the plan 
for the curtailment of profits has spread to the steel 
makers and the ship builders and now this week the Gen- 
eral Contractors’ Associations, composed of all the large 
contractors of the Metropolitan district of New York city, 
numbering over one hundred firms and corporations, has 
formally offered their services and plants to the Govern- 
ment to furnish supplies, dig tunnels, supply equipment 
and machinery at a cost to the Government of not over 
71% per cent. above cost. 


In this connection some of the busy pacifists have been 
agitating for a law placing the burden of the war expenses 
upon all persons with incomes of $5,000 or more. Some 
of the advocates of this legislation, judging by the elab- 
orate and costly advertising they are paying for, have 
incomes far in excess of the average income. Wall Street 
characterizes these as “just peace bugs” that love 
notoriety. 


Some of the estimates of what the Adamson Act and 
the “war market” for railroad supplies will cost are inter- 
esting. They come from the railroad executives them- 
selves and are official. President Underwood calls atten- 
tion to the fact that the Erie fell down last winter in its 
effort to serve the public because it had inadequate and 
worn-out equipment to*fall back on and to put the prop- 
erty in shape to do its full duty will require the expendi- 
ture of $150,000,000. The conditions forced the railroad 
to borrow on short time notes and pay 634 per cent. for 
the money. “That is more than any railroad in the United 
States can afford to pay for money permanently,” adds 
Mr. Underwood. 


President Trumbull, of the Chesapeake & Ohio, speaks 
along the same lines, and President Smith, of the New 
York Central, said it would cost $5,000,000 more to run 
the New York Central proper in 1917 than in 1916. Then 
there would be an outlay of $8,000,000 additional for labor 
under the Adamson law award. President Willard, of the 
Baltimore & Ohio, stated that the increased cost of sup- 
plies and other facilities in 1916 would be $2,500,000 and 
$2,000,000 more for labor costs, while the total increased 
cost of maintenance would be $11,000,000. J. H. Hustis, 
of the Boston & Maine, estimated that the fuel bill in 
1917 would increase $4,000,000 this year and $2,000,000 
more for labor and operation costs. President Bernet, of 
the N. Y. C. & St. L. system, put his total increase at 
$1,538,000 in 1917. 


What will the Interstate Commerce Commission do 
with these facts before it? 


A trust company doing business in a town about 30 
miles from New York city has recently sent to some New 
York brokerage and Stock Exchange houses a letter so- 
liciting business and intimating that in war with Germany 
a safety deposit box 50 miles from New York City would 
be safer than one in New York. This absurd appeal in- 
dicates to what extent interests outside New York city 
have misjudged the temper of the financial district of the 
metropolis. There isn’t the slightest fear of anything 
happening to the millions and even billions of securities 
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held in New York city strong boxes, and the cheap appeal 
made above is about the last thing that would induce any 
New Yorker to shift the place of safekeeping for his 
securities. 





BANCO NACIONAL DE CUBA PROSPERS. 

In its sixteenth annual report, covering the calendar 
year 1916, President W. A. Merchant points out several 
reasons why the Banco Nacional de Cuba has grown to 
be one with assets of over $70,000,000, chief of which were 
the unprecedented prosperity enjoyed by Cuba as a re- 
sult of growing the largest and most profitable sugar crop 
in its history and the improvement seen in tobacco ex- 
ports at higher prices. Sugar alone brought about $300,- 
000,000 to Cuba. 

Deposits in the National Bank of Cuba were $54,843,011, 
an increase of $18,697,605 over 1915, with individual de- 
posit accounts numbering 59,397, an increase of 6,320. 
That the prosperity of Cuba in 1916 was shared by every 
class is indicated by the greatly enlarged deposits in the 
bank’s savings department. They increased during the 
year to $15,144,361 from $8,582,769 a year before, with 
30,504 accounts, against 24,836 in 1915. Business of the 
collection department increased 9.48 per cent. to $358,- 
000,000; the exchange department did 26.95 per cent., 
turning over $471,000,000, while the cash movement at the 
head office was larger by 45.85 per cent. Loans on De- 
cember 30 last were $37,467,629, an increase of 64.88 per 
cent. The bank has $5,000,000 capital stock, with $3,351,- 
275 surplus and undivided profits. For the year 8 per 
cent. regular and 2 per cent. extra dividends were paid. 
The stock is now quoted around $180 per share. 

Its business covers the entire island, and is handled 
through a head office and 42 branches. 

In forecasting 1917 results in Cuba the report says the 
output of sugar may reach 3,200,000 tons, with prices less 
than in the two previous seasons. Profits of the cane grow- 
ers will be less because of increased wages and the difficul- 
ties under which the present crop is being harvested. 
The outlook for tobacco is much improved, and copper 
mining is attracting much attention. From two mines in 
Pinar del Rio the island shipped 90 per cent. of $4,500,000 
worth of copper, and much development work is being 
done to open up additional mines. 
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FREE STOCK FOR COLT SHAREHOLDERS. 


The shares of the Colt Patent Fire Arms Manufactur- 
ng Co. are now selling at better than $825 per share in 
the open market, with few shares for sale. The company 
ias been one of the biggest of the money-makers in the 
present war, having received enormous orders from both 
the Allies and the United States Navy. The annual meet- 
ng of shareholders was held this week at Hartford, Conn., 
nd it was decided to double the capital stock from $2,- 
00,000 to $5,000,000 and distribute the new. stock as a 100 
er cent. dividend. The shares were at the same time re- 
luced from $100 par to $25 par and eight shares of new 
stock will be given for one of the old. 

The market price of the new stock is quoted above $100, 
ut this is not strange, since the profits last year on $2,- 
500,000 stock were 259 per cent., after all charges and the 
xpenditure of nearly $2,250,000 on new buildings and 
-quipment. The cash on hand and investments amount to 
$11,518,402, some of this latter being in securities of the 
\llies. 

Col. Skinner, the president of the company, was in 
Vashington this week expecting a large war order. It 
vill be filled at prices considerably below those paid by 
the Allies. 





AMERICAN INTERNATIONAL SHARES. 


American International Corporation shares, all install- 
ments paid, sold this week at $52 per share. The shares 
have a par of $100. To Dec. 31 last the corporation earned 
in twelve months the equivalent of nearly 9 per cent. on 
the stock. Since the revolution in Russia the corpora- 
tion’s activities in that territory are likely to be greatly 
increased owing to the greater freedom of movement al- 
lowed all foreign agents and the likelihood of a much 
more liberal attitude on the part of the Russian Govern- 
ment toward all American capital. Since our entry into 
the war plans for widening the scope of the corporation’s 
activities have taken the direction of co-operation with 
English and French bankers in foreign fields. 


MIDWEST REFINING REACTS. 

The Midwest Refining shares, which, up to ten days 
ago, had made such a sensational gain over the low prices 
of last year, encountered heavy profit-taking above 140, 
ind this week they were off ten points or more. This is a 
small loss compared with the total advance of 85 points, 
but the edge is unquestionably off the market, in spite 
f fine earnings and the strength of the oil market. Elk 
Basin, which has had a little boom all its own, is also 
lown from its high level and less animated. There was 
juite a little profit-taking on the advance to the high fig- 
ures that went unnoticed until the general market condi- 
tions began to show a decided change toward more con- 
servative views on the future. 


UNITED GAS & ELECTRIC PURCHASE. 

The United Gas & Electric Co., one of the largest pub- 
lic utility holding corporations in the United States, has 
solved the high cost of fuel problem in part by financing a 
half interest in over 500 acres of producing gas and oil 
land in the famous Augusta oil pool in Kansas. The com- 
pany operates electric railway, gas and electric power 
Properties in 25 cities in all parts of the country and is a 
large user of oil and fuel. The purchase was made to in 
part offset the rising cost of fuel and also develop a prom- 
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ising opportunity for substantial profits through the sale 
of oil and gas. A new company will be organized and 
this company will issue $2,000,000 7 per cent. first mortgage 
bonds, running 5 years, and 80,000 shares of stock with a 
par value of $5. The Magnolia Petroleum Co., which 
controls the other half of the property, will operate the 
whole. The United Gas & Electric Co., which will hold 
a majority of the stock, has reserved to its own sharehold- 
ers the first right to subscribe to both bonds and stock of 
the new company. A banking syndicate, headed by Ber- 
tron, Griscom & Co., have bought the bonds and the 
balance of the stock which the United Gas & Electric Co. 
did not take. 





REPUBLIC RAILWAY & LIGHT. 

The high cost of fuel, which has been pressing heavily 
on Republic Railway & Light Co., has been responsible 
in part, it is believed, for the recent reactionary tenden- 
cies in the common stock, which sold down as low as 38 
from a high of 54. There was a small recovery this week, 
and suggestions that the quarterly dividend of 1 per cent. 
might have to be passed were scouted, inasmuch as the 
high cost of fuel item is regarded as a temporary condi- 
tion purely. 
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Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 598. 
American Oil Fields, $5,000; No. 606. 
Associated Realties (Atlantic City) 1st 6s, 
1936, $10,000; No. 623. 

Denv Un Stk Yds 5s, 1926, $5,000; No. 626. 
Ft D, DM & S Ist 5s, 1938, $2,000; No. 660. 
Glens F G & E Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lin H, L & P Ist 5s, 1932, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
Russian Govt 5s, 10,000 rubles; No. 313. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 
Un Lt & Ry Ist ref 5s, 1932, $2,000; No. 660. 
West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds 


At City El Ist ref 5s, 1938, $5.000; No. 660. 
Central Oregon Irrigation 6s, $4,000; No. 9. 
Chi, N S & Mil Ast 5s, $3,000; No. 50. 
Dubuque Elec 5s, 1925, $5,000; No. 202. 

+ Col, Water 6s, 1916-26, $9,000; No. 


Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Gary & Inter 3-yr conv 4s. $1,000; No 613. 
Greeley-Poud Ir Dist 6s, $1,000: No. 666. 
Greeu Mountain Marbie ts, $00; No. Sol. 
Hag & Fred Ry adj is, $10.00; No. 64. 
Hamilton Can, 44s, — $1, 000; No. 607. 
Hegeman Co 5s, 1023, No 650. 
— Co, Col, ref x ‘1920, $2,000; No. 
Jackson Parish, La, c h & j 5s, 1922, $1,000; 
Mobile & Birmingham p | 5s, $200; No. 670. 
Nat Securities Corp debs, $500; No. 620. 
Nat Securities Corp incomes, $1,200; No. 620. 
Nat Sec Corp p | notes, $1,500; No. 620. 
N Y C, Mich C 8%, 1998, 11.0%; No. 187 
Nor Jer St Ry Ist 4s, 1948; ene? No. 630. 
North Sterling Ir Dist, $500 ; No. 666. 
North Steriiug trrig Uist, Colo, ts, ctf of 
dep, $3,000; No. 603. 
Ontario, Prov of, 5s, 1926, $1,000; No. 307. 
Penn Water & Power 4s. 1940, $1,000; No. 53. 
Pierce, B & P Ist 6s, $1,000; No. 538. 
Pot & R St Ry Ist 5s, 1933, $1.000; No. 658. 
Public Lt @ Power 5s, 1145, $500; No. 561. 
River Raisin Hydro-Elec serial Ist 5s, $30,- 
000; No. 647. 
Rogers-B Iron 5s, 1940, $10.000; No. 543. 
Rogue River El} Ist 5s, $10,000; No. 557. 
Scranton & Bingh 6s, 1960, $10,000; No. 495. 
6% (Montana) County Warrants: No. 636. 
Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 
Springfield Ry & Lt Ist s f 5s, 1928 ; No. 600. 
Sup Cal Farm Lands ad‘ust 6s, $200; No. 82. 
Ticonde P & P Ist 6s, 1940, $2.000; No. 595. 
Twin St G & El 5s, 1953. $2,000; No. 217. 
Union Oil, $10,000; No. 606. 
Virginian Pr Ist 5s, 1942, $5,000: No. 192. 
Waterloo, C F & N Ss, 1940. $3.000; No. 50. 
Western Pacific Ist 5s, $1,000; No. 590. 
Windsor Can, serial 5-5%4s, $1000; No. 607. 
Winside, Neb, El Lt 5%s, 1917-22, $7,500; 
No. 626. 


Want to Buy Stocks. 


Abitib! Pr & Paper pfd, 100 shs: No. 553. 
Am Gas & El! pfd, 100 shs; No. 645. 
Amer Inter Corp; No. 3. 


Amer Oi] Flelds. 200 shs; No. 606, _ 
Am Pub Utilities pfd, 20 shs; No. 645. 


Am Public Utilities com, 20 shs; No. 391. 
Am Tel & Cable, 5 shs; No. 167. 

Am W W & E! 7% pfd. 80% frac; No. 23. 
Avery Co, pfd & com, 50 shs each; No. 604, 
Rliss (FE W) Co. pfd, 20 shs: No. 649. 
Rorden’s Cond Milk com. 190 shs: No. 589. 
Buenos Aires Western, £100; No. 4. 
Calambra Sugar; No. 238 

California Packing. pfd & com: No. 238. 
Cen ltowa Co def, 50 shs; No. 626. 

Childs Restaurant com, 5 shs; No. 445. 
Eastman Kodak pfd. 28 shs; No. 578. 
Eastern Steel com, 50 shs; No. 183. 

El Paso Fl, fractional share; No, 608, 
Electric Bond & Share pfd, 35 shs; No. 509. 
General Petroleum pfd: ve 228 

Great Lake Steamship, 25 shs; No. 424. 
Qvuenthor Publishine Co a 2 B No. 280. 
Hendee Mfg com, 250 shs; No. 663. ? 
Hoover Steel Rall. 10 shes: No. 460 

Imperial Color Works. 5 shs: No. 643. 
Lehigh Portland Cement, 8 shs; No. 630. 


Linde Air Products com, 1 sh; No. 648. 
Merritt-Chap Der & Wr, 10 shs; No. 633. 
N E Power Ist pfd, 50 shs; No. 202. 

Nor Ohio Elee Corp pfd, 5 shs; No. 671. 
Northern Ohio El! Corp pfd, 50 shs; 
Northern States Power pfd, 10 shs; 
Omaha El! Lt & P pfd, 50) shs; No. 626. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty pfd; No. 520. 
Thomas Iron, 100 shs; No. 655. 

Union Oil of Cal., 100 shs: No. 394. 

Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & Rys com, 2 shs; No. 49. 

United N J & Canal, 3 shs; No. 167. 
Virginian Ry com, 10 shs; No. 602. 


Want to Sell Stocks. 


Am Bank Bldg {Baoee on, 1 sh; No. 134. 
Am Cities pfd, 20 shs; No 
Am-La France Fire Eng pfd. t 5 5 shs; No. 4. 
American Utilities pfd, 4 shs; No. 40. 


Black Hills Tr & Sav Bk, Deadwood, 8 D, 


5 shs; No. 3. 
Bliss (E W) pfd, 262 shs; 
Borden's Cond Milk pfd, 20 shs; 
Calambra Sugar; No. 238. 
California Packing pfd & com; No. 
Cin, Mil & Loveld Ry pfd, 300 she: 


No. 583. 
No. 48. 


Cole Motor Car, 5 shs; No. 5&1. 

Enstern Pa Rv pfd 1 sh: No 6A. 
Eastern Pa Rys pfd, 1 sh; No. 662. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 


No. 645. 
No. 439. 


238. 
No. 638. 
Cit Nat Bk, Wellsville, N Y. 30 shs; No. 571. 
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Frisbie-Stans Knit pfd, 20 shs; No. 529. 
Frisbie & Stans Knit, 25 shs; No. 569. 

Gory w« toterurban com 5 shes; No. 619. 
General Petroleum pfd: No. 238. 

Gray & Davis, 8 shs; No. 9. 

Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 658. 
Griffin Wall Paper, 10 shs; No. 635. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Hudson Realty, N Y, 50 shs: No. 653. 
Indianapolis Telephone pfd, 50 shs; No. 590. 


Mechanics Nat Bk, Miliville, N J, 25 sbs; 
No 576. 

Michigan Sugar com, 40 shs:; No. 510. 

Montebello Oil, 500 shs: No. 644. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 5386. 

Nat Securities Corp com, 3 shs; No. 620. 


Ninth Ave R R, 20 shs; No 167 

North Ont Lt & Pow pfd, 19 shs: No. 33. 
Northern States Pow pfd, 16 shs; No 594. 
Parksley (Va) Nat Bk, 5 shs; No. 491. 


People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. 

Pierce, Butler & P 1st pfd, 2% shs; No. 634, 

Poole Engineering & Mach, 10 shs; No. 465. 


Public Light & Power com. 2? shs; No. 561. 

Pugh Stores, 5 shs; No. 672. 

Republic Ry & Lt com, 100 =hs; No. 488, 

Safety Car Heat & Ute. % che: Vo. @57, 

Securities Corp Genl, 10 shs; No. 538. 

Spicer Mfg com, 10 shs; No. 665. 

Staley (A E) Mfg Co pfd. 10 shs; No 566. 

Tenn Cop (old stock). 20 shs; No. 652. 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 

Thomas Iron, 1460 shs; No. 646. 

Union Oil. 200 shs: No. 606, 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 5&8. 

United Cities Realty Corp, 10 shs; No. 539. 

United Cities Rity, Series A. 10 shs: No. 580. 

United Marble Co’s com, 2 shs: No. 551. 

U S Light & Heating, 20 shs: No. 622, 

ltiea Knittine pfd. 5 sha: No. AS8f. 

Waterloo, C F & North ofd. 290 shs: No. 627. 

Western Pacific com scrip. $50; No. 544. 

Western Pacific ‘new) pfd. 5 shs; com, 7 
shs: $50 com acrip: No. 544 

Western St L Ins of San F, 20 shs; No. 55° 





Brokers’ Listings 








Want to Buy. 


STRANAHAN & CO. 


American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec 1st 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 


Central States Electric com. 

Cities Service com & pfd. 

Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com, 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 


H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 127. 
Edison Electric Illuminating, N Y, 5s, 1995. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948, 
Northern Union Gas Co 5s, 1!/27. 
Westchester Lighting Co Ist 5s, 1950. 


DUQUESNE BOND CORPORATION. 
Donner Steel Ist 5s, 1935. 
Jamison Coal & Coke 5s, 1930-31. 
Monongahela River Coal & Coke 6s, 1949. 
New England Co com. 
Oklahoma Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 
Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 
New Jersey Zinc. 
Union Ferry 5s. 


H. C. SPILLER & CO. 


Amer La France Fire Engine pfd. 
Berkshire Water Co stock. 

Birmingham (Ala) Water Co 5s, 1939. 
Greeley Poudre Irri Dist Ctfs or free bonds. 
Moundsville (W Va) Water Co Ist 5s. 

New Albany (Ind) Water Ist 5s. 

Ohio River Passenger Rwy Ist 5s 

Riverside Irri Dist Ctfs or free bonds. 


BLODGET & CO. 


Chicago & Western Indiana 6s, 1954. 
Minneapolis General Electric 5s, 1954. 
Ontario Transmission 4s, 1245. 
Pleasant Valley Coal 5s, 1928 
West Kentucky Coal Ry 5s, 1935. 

FRANK P. WARD 
Bitter Root Valley Irrigation 6s. 
Comstock Tunnel Co 4s. 
Hocking Coal Co 6s. E 
Mexico, State of Jalisco 6s. : 
North Denver Irrigation 6s. % 
Norwalk (Ohio) Steel 4%s. ; 
Superior Cal Farm Lands 6s. 


WM. CARNEGIE EWEN 


Chi & Grest W Ist & Term 5s, 1956 

Eastern Steel Co Ist pfd & com. 
Marquette Houghton & Ont Gen 6s, 1925, 

N Y, L E & West Docks & Imp 5s, 1943. 
Ogdensburg & Lake Champlain Ist 4s, 1948, 
Spartanburg, Union & Col Coll 4s, 1995. 


Cc. F. CHILDS & CO. 
Canadian Government 5s, 1917. 
Elkhorn Fuel Co Ist 5s, 1918. 
Great Falls Power Co Ist 5s, 1940. 
Lancaster Lt & Pr Co (Wisc) Ist 6s. 
State St Theatre (Chicago) Guar 6s. 

MORGAN & FINLAY 
Binghamton Gas Works Ist 5s, 1958. 
Bridgeport Gas Light Ist 4s, 1952 
North Jersey St Rwy Ist 4s, 194% 
Roanoke Water Works 6s, 1936. 
Rochester, Syracuse & Eastern 5s. 
Standard Chain Co 6s. 
Syracuse Rapid Transit Ist 5s. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 
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—"| SHUMAN & SELIGMAN 
American Light & Traction. 
i Cities Service com and pfd. 

Empire District Electric 5s. 

Empire Gas & Fuel 6s 
Louisville & Nashville Unified 4s. 
} Republic Railway & Light. 
' 


Standard Gas & Electric. 


Empire Gas & Fuel 6s, 


Grand Rapids, G H & 
Muncie Elec Lt 5s, 1932 
Southern Cal Gas 6s, 1950 
Southern Indiana Ry 4s, 195 


Musk 





[—__.... 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


WISTAR & STOKES. 
1926. 
Fort Wayne & Wabash Val Trac 5s, 


1934. 
egon 5s, 


a 


MERRILL, LYNCH & CO. 


H. D. ROBBINS & CO. 


Cent Ills Pub Serv Ist & ref 
Dodge Mfg Ist 6s, 1917-1995. 
Long Island Let Ist Ss, 1926 
No N Y Util Inc, Ist & ref 


5s, 1952. 


5s, 1980. 


West Un Gas & Elec 1st & ref 5s, 1950. 
LAMARCHE & COADY. 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal Ss, 1935. 
Pacific Gas & El com. 


Pennsylvania Coal & Coke Co. 
OTTO BILLO. 


American Water Works & El 


ectric. 


National Securities Corporation. 


Racine Water Ist 5s. 
Superior California Farm La 


nds. 


Twin Falls N S Land & Water Co. 


RUFUS WAPLES 


& CO. 


West Penn Power Ist 5s, 1946. 
P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 


his, 1945. 


Cont Gas & Flee Corp Ist coll tr Ss. 1927. 
Jackson Light & Traction Ist 5s, 1922. 


Tulsa Corporation Ist 5s. 
Utah Gas & Coke Co Ist 45s, 1 


1922 


936. 


McBEE, JONES & CO. 


Howe Scale Co com. 
Key West Gas Co &s. 
, National O11 Corporation 6s. 
4 Single Service Package. 


GILBERT ELIOTT 
Carbon Steel com & pfd. 
Fastern Steel com. 
Indian Refining com. 
Niles-Rement-Pond. 
Thomas Iron. 


& CO. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 
Cincinnati, 
Detroit & Toledo Shore Line 


Hamilton & Dayton gen 5s, 1942. 


4s. 


Mohile & Rirmingham Ist 4s. 


nds. Rutland R R Ist 4%s. 


Toledo Terminal R R Ist 4%. 


MICHAELIS & 


Apnalachian Power com. 
Cities Service com & pfd 


co. 


Republic Railway & Ltd com & pfd. 
Toledo Trac. L & P com & pfd 


MARK C. STEINBERG & CO. 


American Stove 

onsolidated Coal Co 
t St. Loavis & Suburben ¢ 
neral Reokine Co. 4s, 1926 


“oll 5s, 1932. 


. ional Candy Co com and pfd. 
“+. Lonis Tran “y As. 1924 
ited Railws of St. Louis 4s 


R. H. WOODS & CO. 
Amer Water Works & Elec 4s. 1924, 


City of Minneapolis 4'4s, 


1920-35 


" Cons. Cities Lt, Power & Trac Ss, 1962. 

: Continental Gas & Electric Ss. 1927. 

3 United Light & Rys ref 5s, 1932. 

; CHAS. H. JONES & CO. 
Central Aguirre Sugar. 

48. : Emerson-Brantingham com and pfd. 

3 Penn Seaboard Steel 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Tron & Steel com. 

Es DOUGLAS FENWICK & CO. 

7 Cc entral Petroleum nfd 

. Dowscan Re & Coal Ss 

2 General Raking com and pfd. 

. Gulf Mobi! Northern com & pfd. 

¥ Imnerial Oi] Ltd 


Pierce Fordvce Oil. 
Pierce Oil fs. 
Tidewater Oil. 


Bethlehem Steel Co 5s, 
Dallas Electric 5s, 
Duluth St Ry Genl Ss 
; Fastern Power & Light 5s 
a Mississippi Vallv G & Fl Ss 
‘ Puget South Lt & Tract 6s, 

Stern Rros, pfd. 
U S Rubber 5s, 1947. 


fa wallbe s g.. 






JOSEPH & WIFNER. 
1919. 
June. 1917. 
1920 


1918. 


1 22 


1919. 





1926. 


MORTON LACHENBRUCH & CO. 
American Water Works & Electric. 
By Products Coke Corp. 

Clinchfield Coal. 
Grant Motor. 

H. K. Mulford Co. 
Indiana Refining. 
Miliken Bros. 

Penn Seaboard Steel. 
Republic Motor Truck. 
Semet Solval 

Stern Bros pfd. 


WILLIAM C. ORTON. 


Casein Co. of America. 

Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke, 

Kirby Lumber pfd. 

Monongahela Coal Lands, 

New Mexico & Arizona Land. 

Western Pac 5s, 1933 and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 


Want to Sell. 


SHUMAN & SELIGMAN 

American Waterworks & Electric. 
Cities Service com and pfd. 
Empire Refining 6s. 
Federal Light & Traction. 
Pacific Gas & Electric. 
tepublic Railways & Light. 
Seattle Lighting 5s, 1949. 
Sinclair Gulf Stock & Rights. 

C. F. CHILDS & CO. 
Buffalo & Susquehanna Deb 5s, 1926. 
Louisiana & Arkansas 5s, 1927. 
Manistee & Northeastern R R Ist 5s. 
St Louis Mt & Pac 5s, 1955. 
St Louis Term Cupples Sta & Prop 44s. 

BLODGET & CO. 

Kansas City, 
Kansas City roy & Light 6s, 1944. 
Ontario Power 194: 
Pacific Coast Company 5s, 1946. 
Seattle Electric 5s, Feb, 1936. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION. 


Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 

Ontario Power fs. 

Tower Hill Connellsville Coke. 
United Fuel Gas 4s. 

Wickwire Steel Ist 6s. 


LAMARCHE & COADY. 


American Lt & Trac com, 
Pacific Gas & E! pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

Great Lake mag neering. 

Pine Bluff Co. first 6 

St. Louis City 4s, 1928. 1929, 1931. 
St. Touis & Sih. Gen. As, 19°83 

3t. Louis Transit Co. 5s, 1924, 


CHAS. H. JONES & CO. 


American Typefounders com, 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 
Am Brake Shoe & Fdy com, 
Hale & Kilburn pfd. 
Howe Scale pfd. 
Rogue River Elec 6s 
Woodward Iron Co com. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd 
Dawson Rv & Coal fis 
General Baking com and pfd. 
Gulf Mobile & Northern com & pfd. 
Gulf Oil Corp 
Imperial Of Ttd 
Magnolia Petroleum. 
New Mexico & Arizona Land Stock. 
New Mexico Ry & Coal 5s 
Pierce Fordyce Oil. 

JOSEPH & WIENER. 
Columbus Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s. 1930, 
Lacombe Electric 5s, 1921. 
Omaha Gas Co Ns, 1917 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 
Stern Bros pfd. 

WILLIAM C. ORTON. 
Casein Co of America. 
Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke. 
Kirby Lumber pfd. 
Monongahela Coal Lands. 
New Mexico & Arizona Land. 
Western Pac 5s, 1923 and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 


Fort Scott & Memphis, 4s, 1936. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s, 1134. 
Eastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line lst cons 6s, 1945. 
Twin States Gas & Elec Ist ref 5s, 1953. 

GEORGE R. CHRISTIAN 
Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 

WISTAR & STOKES. 

American Public Utilities 5s, 1942. 
Atlanta & Charlotte Air Line 5s, 
Cleveland Short Line 4%s, 1961. 
Grand Rapids, Holland & Lake Mich 5s, 1920. 
Grand Rapids & Indiana 44s, 1941. 
Union 7 


1944, 


Utilities 5s, 1944. 
MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Butterworth Judson. 

Goodyear Tire & Rubber. 
International Power. 

Kelly Springfield Motor Truck. 
McCrory Stores 

Peerless Truck & Motor 6s. 
Penn Seaboard Steel. 

Republic Motor Truck. 

St. Lawrence Gulf & Lumber 6s. 


WM. CARNEGIE EWEN 


Central Union Gas Ist 5s, 1927. 
ities Service pfd. 
Equit Gas & Elec Co. Utica, 1st 5s, 1942. 


Kansas City, Memphis & Birm a= 4s, 1934. 
New Amsterdam Gas cons 5s, 
United New Jersey R R & Canal as, 1929. 


WILLIAMSON SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 
Champion Lumber Co bonds. 
Denver Reservoir part Ctf Class “A” 
New Albany (Ind) St Ry Ist 5s. 
North Platte Valley Irri Ctfs. 
Penn Central Bwg Co 6s. 


MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Indian Refining Company. 
Regal Motor pfd. 


_— 
STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1932, 
North Pac Pub Serv Corp Ist 5s. 1935 @ pfa. 
Public Light & Power 1st 5s, 1945. 


WILLIAMS & COLEMAN 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com, 

Pacific Gas & Electric com. 
Republic Railway & Light pfd. 

SIDNEY SPITZER & CO. 

Jolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Greene County, Miss, 5s. 
Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 

GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 

Canada Foundries & Forgings com @ pfd. 
Carbon Steel com & pfd. 

Indiana Refining pfd. 

Niles-Bement-Pond. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen! 5s, 1945. 


Continental Gas & Elec Corp 1st 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922, 
Kings Co Lighting Ist ref %s, 1954. 


Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co 1st pfd. 

H. N. WHITNEY & SONS. 

Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 45s, 1944. 
Texas Power & Light 1st 5s. 
United States Telephone 5s, 1919. 

H. D. ROBBINS & CO. 
Cent Ind Gas Ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
Seaboard Air Line Ry 1st & cons 6s, series 


A. 1945 
Topeka Ry & Let Ist & ref 5s, 1933. 


United Let & Rwy conv 6s, 1926. 
RUFUS WAPLES & CO. 
Lake Shore Elec 1st cons 5s, 1923. 


OTTO BILLO. 
American Water Works & Electric. 
Seaboard Steel. 
West Penn Traction 
Western N Y & Penn Traction. 


Penn 
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Some Consideration of Farm Values and the Probable 
Effect of War. 
By C. M. Harger. 

Several new factors are entering the farm mortgage field 
this spring, all of which have a direct interest for the in- 
vestor and the broker as well. One is the possibility of 
war which may involve this nation for a-long period. 
What will be its effect on the borrower and the integrity 
of the mortgage debt? The history of the past has been 
that war inflated farm prices, that it called for high prices 
for products of every sort. Already we have this latter— 
wheat is now selling at $2 a bushel, the highest since the 
civil war. The farms are likely to be more profitable 
than ever, provided they produce average crops, and the 
farmer, while he will prosper, will, because of the high cost 
of living, still be a heavy borrower. The mortgage debt 
is not likely to decrease materially and the demand for 
money in other directions will compel him to pay about 
the same average interest rate as at present, subject to 
slight fluctuations in the money market. If we enter on 
huge war investments there will be less money for private 
investment and steadier rates. But there will also be a 
stronger demand for farm loans. Indeed this tendency is 
already being seen and capitalists are eager to place their 
surplus funds in real estate loans, feeling that they are 
absolutely safe. Another factor now present is the food- 
stuff outl6ok. The winter wheat acreage is the shortest 
in years; Argentine has placed an embargo on wheat; 
Kansas and Nebraska, the two States that have large sur- 
plus usually, will probably plow up half their acreage 
owing to long continued drought. The grain situation is 
so serious as to call for proclamations by governors and 
agricultural authorities, urging the utilization of every 
food producing capacity. This means that the people of 
the agricultural States are not going to pay off their 
debts; that they are to be this year recipients of moderate 
returns; that they continue to be borrowers, despite high 
prices for products. The investor is to be their resource. 

Over against this situation is to be placed the reliability 
of the loans. Never was there a time when the farm loan 
had so sound a backing; when it was written with so 
much intelligence and system; when there was less doubt 
as to its standing. The brokers of the farming sections 
are established and are making good. They are extend- 
ing the field of operations to a large clientele of small in- 
vestors and the investors are finding the returns regular 
and satisfactory. The turning of capitalists to the farm 
mortgage during the past year for a time swamped the 
brokers, but now the market is better organized and 
despite the Government land banks, which will not affect 
the old established fields materially, there will still be a 
demand for money. The announcement that Govern- 
ment money will not be loaned for less than 5 per cent. 
means that the established farmer is going to borrow of 
direct investors, feeling that he is surer of his ground and 
being unwilling to go through all the red tape needed to 
accomplish the operation of the Government system. So 
the better fields are to be open to the investors who take 
the direct loan, and they will have the cream of the busi- 
ness. This means safety, and with so excellent a corps of 
mortgage dealers as now is handling the farm loan busi- 
ness he can scarcely go wrong in making these loans. The 
experience of the past speaks for that. Foreclosures are 
a lost art; they take place only to settle an estate or to 
quiet title. So the coming year is to be a good one for 
the investor in farm loans; perhaps not so good in profits 
for the farmer as the past two seasons, but in the end he 
will be able to meet his obligations and will appreciate 
the accommodations he receives from the investor. 





6% Buy Farm Mortages 5* 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 








Montana Farm Loans 
Preference on account of their superior intrinsic worth, 


reat care is necessary to deal only with 

companies of ample financial responsibility 

Is and complete equipment to safeguard your 

investment. 

Our offerings are made with our own funds 

™ and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you 6%. Our Service extends 

throughout the full period of the loan and 


To-Day ts ite for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 








S% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of corréct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
gute dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services will 
meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 


A Safe, Regular 


Income of 6 % 


_ Southern Idaho Farm Lands represent some of the most 
intrinsic values in Western real estate. Our loans are con- 
fined to this section. 


We posnenatty inspect each loan, which is based on a valua- 
tion of not to exceed 40%. Loans of $1,000 and up, at 6% net. 
Write for the proof. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














7 IMPERIAL VALLEY ¢:” 


CALIFORNIA 


still continues to be the wonderland of the agricultural story writer. 
Unbounded irrigation from the never-failing Colorado River waters, 
together with intensive, diversified farming, without one crop failure, 
demonstrates the dependability of farm values in this, the largest 
irrigation project on the continent, with crop values exceeding 
$25,000,000 annually. 

In seven years’ loan experience in this Valley, averaging $100,000 
annually, I have never had a foreclosure. Get my bulletin, “First 
Mortgages on Irrigated Farms.” 


Just now I offer $7,000 @ 6%, $2,000, $1,500, $1,200 @ 6%4%. 
Bank references and appraisals. 


PHILO JONES, Brawley, Cal. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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LOUISIANA LAW A BAR TO LAND BANK RELIEF. 

Louisiana will not be able to share in the benefits of 
the New Federal Land Banks on account of its law gov- 
erning the “homestead of widows and minor children in 
necessitous circumstances.” Under this law the sum of 
$1,000 constitutes a prior lien against an estate in case 
the heirs are left in necessitous circumstances. 

The new land banks can loan only on a first mortgage. 
and therefore will offer little or no relief to the small 
borrower who is most in need of it. There are upon the 
books of the country banks and investors of Louisiana 
ver $6,400,000 in mortgage loans distributed among 8,090 
people. The average loan on farm property is $800. 

The applications for loans from Louisiana are more 
numerous than from any of the other States in that dis- 
trict, but the present homestead law will make it very 
dificult for the small farmer to obtain through the fed- 
eral land banks the accommodations so much needed and 
lesired. A movement is now on foot to call a special 
session of the legislature to modify or expand the pres- 
ent law so as to meet the requirements of the new fed- 
eral statute. 


TENDENCY TOWARD CHAINS OF STORES. 

The latest consolidation of long chains of retail stores 
that supply the necessities of life, the American Stores 
Co., of Philadelphia, is a significant sign of the times. 
This corporation’s scope is, under its charter, limitless 
and may extend to every state in the union in the estab- 
lishment of retail grocery stores that will act in concert 
and close co-operation in supplying the common ne- 
cessities of the people for foodstuffs. Unquestionably 
it is a move in the right direction in times like the pres- 
ent, when every economy that is possible must be util- 
ized to benefit the people in keeping down costs. This 
can be done through the system of economies adopted 
which, with little individual stores, it would be impos- 
sible to utilize. The chain-store principle has come to 
stay and not only stay but grow. Chandler Bros., the 
bankers, who have successfully launched this latest com- 
bination, are to be congratulated upon the real benefits 
which will be conferred by this merger of a long line of 
stores, which were already closely knit together in sev- 
eral strong but separated companies. 

The American Stores Company is now welcomed into 
the long line of other chain stores corporations, repre- 
sented by such well-known names as McCrory, Wool- 
worth, S. S. Kresge, Jewel Tea, Jones Bros., Butler Bros., 
Atlantic & Pacific Tea Co., Kress and a number of others 
less well known. Success to all of them. 

WHEN A SERVANT IS WORTHY OF HIS HIRE. 

If the main contention of Attorney General Gregory 
in his Supreme Court argument for the dissolution of 
the United States Steel Corporation rests upon his state- 
ment that while the Corporation has done much that 
deserves commendation, yet it cannot blot out the $56,000,- 
000 profits which the promoters made, it is a weak one. 
We cannot see how the question of profits made by the 
corporation’s promoters enters into the question. The 
Sherman law does not attempt and was not designed to 
regulate promotion or bankers’ profits, but aims to curb 
competition that is inherently monopolistic. 

In defense of the Steel Corporation it must be said 
that, large as its business is, complaint from customers 
that they are being overcharged cannot be cited. The 
success of independent steel companies is advanced as 
evidence that the Steel Corporation is far from being 
strong enough to control the steel industry. Again, the 
vast army of employes of this giant among corporations 
have more liberal treatment in regard to wages—the cor- 
poration having voluntarily increased wages twice since 
the present boom brought such vast earnings. What 
does this indicate but a spirit on the part of the directors 
and officers to share properity with their workers. 

Profits of the original promoters may have been 
large, but if they sinned in treating themselves so gen- 
erously, they have long been forgiven by the stockhold- 
ers. 


When writing advertisers, tell thom you ere a subscriber to The Financial Worlt 


arm Mortgages 


~ Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
Okia. F. 8. BRTEL, Manager 


’ i, CENTRAL NEBRASKA Ty 
Oo FARM LOANS Dio 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 














Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 
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The Men WV ho Are Making America 


J.P.MORGAN 


‘“‘His Own Worst Enemy’’ 


The first story of its kind ever 
published about Morgan. By B. 
C. FORBES in this week’s 


L lie’s 
Illustrated Weekly Newspaper 
Established 1855 


225 Fifth Avenue, New York City 
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WHEN FACTS, NOT FICTION, RULE. 
A Table of High, Low and Present Prices for Some Curb 
Stock That Furnishes a Graphic Illustration. 

The extreme risk the investor runs when purchasing 
stocks in new promotions is graphically portrayed in the 
subjoined tables. All these stocks have enjoyed in vary- 
ing degree considerable popularity on the Curb market— 
for them their sponsors predicted a rosy future with 
profits galore. Such a possibility as missing success was 
not worth while considering, so certain were the brokers 
that failure was out of question. Despite all their as- 
surances the majority of these securities are are any- 
where from 50 per cent. to 100 per cent. below offering 
prices, meaning that for some there is now no market 
at all. 

For the melting process that has been going on in the 
prices of these securities there is but this explanation, 
and that is that just as soon as the public no longer could 
be fed upon fiction or kept enthusiastic by exaggerations, 
but wanted to see some actual results, the popularity and 
market for these stocks contracted or disappeared. 

Most of the following stocks were brought out and 
traded in on the Curb market since the war started—they 
include industrial and mining stocks. The quotations rep- 
resent the high of 1916, the present prices, which to the 
holders of these stocks must be disheartening, and the 
net decline. 





High Present Net 

1916 Price* Change 
CEES 8 cence nicicieanes $7.50 $0.50 —-$7.00 
oe A. a . eeeerrrer rr re 1.62% 2D — 1.37% 
Se ip eitndenahwe' meee 13.00 5.00 — 8.00 
Weeeniee EEG PROBE 2. ccccccsecess 7.75 1.00 — 6.75 
TEUNOPEOM TEOLOPS 2. cccccccccsscccss 5.00 1.00 — 4.00 
Kapo Manufacturing ...........6.-. 6.25 asia wens 
re Pe . ots wesessowesen 33.00 3.00 —30.00 
Er ee 14.00 5.00 — 9.00 
SN ED cone ewaecdndonwedanees 11.3714 5.00 — 6.57% 
Imp Carbem Chaser .......cccccces 53 12 — <l 
International Arms and Fuse...... 26.00 18.00 — 8.00 
Joplin Ore and Smelter ........... 1 .20 — .41 
Canadian Natural Gas ............ 2.75 25 — 2.25 
DEM GEE cain ddenceesscenceawend 92 O1 — 1 
Maxim Munitions ae entails ~ace aoe 3.75 — O50 
Metropolitan Petroleum ........... 25.00 3.00 —22.00 
New York Oklahoma Oil........... 1.45 50 — 2 
Pennsylvania Gasoline ............ 1.74 50 — 1.24 
Pullman Ventilator ........cecee0% 1.37 2.00 — 2.37 
| rrr reer re re 2.12 1.50 — 2 
United Zinc Smelter ....cccscccess 11.00 5.00 — 6.00 
*Voca “hone Corporation .......... LSily a et T 
Mee COMOEME. ccc cee csecodswccccas 6.75 3.00 — 3.75 
era eer eee 1.93% 25 — 1.68% 
Alaska Mines Corporation ......... 1.061% wehe eéike 
Bb-ie, Gel. PEOGRE 2 <iwcccesccccece 1.37 OT — 1.00 
BUG WERREUEE ccc ccccccccccsces 1 ese cane 
WE, vend cca deud enemas 1.00 44 — .66 
Arizona Copper Fields ..........e. 3.62 wt — 2.25 
Bannack-Idaho Mines .......s+eee. 1.75 ar ones 
en SE scpcesdeec@cecencnes 1.50 .62 — .88 
Dt Sn <eeéndavdadcedaceeoucee 150 jjae 
OS en ree ee . 1.06 1.06 
CO ic cxccciveteeesémune 1.75 ons 
ME a ccacestadaeddineneeas r5o 5.33 8 
Cmbmmnet SO FOTGMS ciccccccctccese 3.50 1.75 - 1.75 
Columbia Mines ia‘ ase sons 
Cons. Homestead 75 6234 
Crystal Copper 15 50 
Darwin Zine & as ee 
Double Header 
Dupont Copper ceces ‘ eoes teee 
ee ED sg cawadeekiavens <6. I.8T14 2.00 — 4.87 
SA re S7% 1.00 — 87 
Hemple Copper > er onan 
Inspir Needles Copper ............ 1.fizl4 25 1.37 
International Tungsten ............ 750 ot as Por 
Jerome Victor Ext GoawanaWeased oan 3.12% 2.00 — 1.12 
Joplin Ore and Smelter ........... ».62% 
POOGTIR TROMMOCORE occ cccccccccses 1.00 mY | 43 
Pe MEE <i. seéoséceseow ees 2.25 1.00 — 1.25 
NE MIE ie 4 4 os glen waitin biecaiole' 1.00 25 75 
so ae a! 6 cud ah aaa 2.8714 87 — 200 
Sante Rita Mines ; ie ae PW oi 1.44 
WOPMOGR GPAVEL cccccccccicscs ae 1.37% .60 — 67% 
United Mines of Arizona .......... 2.12% aa) — 1.642% 
WU NONE loc pudeaeavecshinsucns 5.12% 3.50 — 162 


*Present price if any. +Company insolvent. 

It behooves those who adventuring go into the unex- 
plored bogs of delusions with which the Curb market is 
environed to study the above table and the lesson it 
teaches most carefully. If they then will heed it and 
do not hasten to buy securities until they have had a 
chance to prove that there is more behind them than the 
principal ambition of promoters to sell the stock anJ 
make big profits out of the large commissions, they will 
in the end be much better off financially than are those 
who persist in playing with such fire. 

A heap of money was spent to advertise many of the 
above stocks. Fancy writing, instead of earnings and 
values, was the means used to attract the investor. 














EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 














The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 























Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 

Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, andounan, Economics, Foreign Ex- 


change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 























Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia ? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for free sample copy. There is no paper like it anywhere. 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. 


Wild Talk of Profit-Thirsty Promoters—The Tire and 
Rubber Companies Cited. 


It has always been a characteristic of all get-rich-quick 
terature to misrepresent facts and use superlatives in 
lescribing prospective profits which they have dangled 
efore that class of which one is born every minute. But 
is doubtful whether in all “literature” of wildcat mines 
1ere has ever been used such bold untruths and exaggera- 
ms to inflame the cupidity of ignorant and credulous 
vestors as are now employed by promoters of numerous 

w tire concerns, the latest field of activity of the get- 
*h-quiek business. 

The country is just now being flooded with prospects of 
w tire companies in the making, from which prospective 
vestors are told to expect profits thaf will surpass their 
st avaricious dreams. For these companies, most of 
ich are not yet much beyond the state of printed pros- 
cts, rare money-making opportunities are claimed, and 
proof of such unheard of profits reference is made to 
e already existing tire companies, which it is pointed out 
ve made many investors immensely rich. 

One “original” promoter seems to have compiled a 
hedule of big profits made by tire companies in existence 

d all other promoters are now trying to make the most 
it. This schedule, which forms the most conspicuous 
ature of the promotions, runs as follows: 
ne hundred dollars invested in B F Goodrich Co. became worth 
Cae bemdvet dollars invested in Diamond Rubber Co, became 
rth $15,000 
One hundrid dollars invested in Fisk Tire & Rubber Co. became 
rth $12,000, 

One hundred dollars invested in Dunlap Tire Co. became worth 
1,408, 
Even if these figures were correct, it does not follow 
it new companies will turn out like successes. But they 
far from being correct. Reliable statistical handbooks 
sued for the use of investors who seek information based 
facts contain no such data of fabulous profits or any- 
ing near them. 
What, however, is known is of a kind as to chill the 
nthusiasm of those who have investments in stocks of 
ew tire companigs under consideration. The existing big 
re manufacturing concerns tell a different story about 
nditions in the tire business. The U. S. Rubber Co., 
r example, in its last annual report strikes a different 
ote about profits in the tire business. Its president, 
Mr. Samuel P. Colt, states in that report that although 
re sales in 1916 showed a very appreciable gain, there 
is no big profit in this increased business on account ot 
ery keen competition. 

And like talk about declining profits from tires comes 
rom Mr. B. J. Work, president of the B. F. Goodrich Co., 
Ithough that company’s gross business in 1916 was 28 
er cent. larger than in 1915. The Lee Rubber & Tire Co., 
hose shares were run up to a price of 56% last Novem 
er on circulation of rumors of big profits, reported a 
rofit of such small size as to smash the price of the 


ares to under 20 and the dividend was suspended 


A Firm of Positive Convictions. 
Seek wherever you may, it would be a mere waste of 
me to look further for a more golden chance than the 
Miami Mother Lode Mining Co., stock in which Koppen- 
icen & Co. of 100 Broadway, New York, are offering. 
\t least that is what these fiscal agents state in their 
ombastic advertising. Not only is it, in their opinion, 
eyond question the “best buy in copper,” which by the 
ay is a plagarism on George Graham Rice’s race track 
argon applied to finance, but is a safe future investment 
nd is sure to advance quickly in price. All these posi- 
tive convictions are entertained for a property which at 
the present moment is as much a mine as a babe in a 
cradle is a full grown man. This very self-assurance is 
the very antithesis of conservatism and with thinking 
people makes them fight shy of this “golden” copper 
opportunity in wholesome fear that time may prove its 








IN PHILADELPHIA 


The Wress 
GAINED 


189,266 Agate Lines in 


FINANCIAL 
ADVERTISING 


during the year ending March 
31, 1917, over the previous year. 
Nothing short of RETURNS 
satisfies the Financial Adver- 
tiser. 





























His Heart Bleeds for the Oppressed. 

If Barkis is willing, which in this instance means if the 
investing public’s generous heart is responsive to a char- 
itable appeal, the Jewish Relief Fund may expect a dona- 
tion of $25,000 from Harry Lefkovits, the mining broker 
of 40 Exchange Place, New York. But before this sum 
is turned ove: it is necessary to sell 50,000 shares of 
United Magma Mines stock at 50 cents a share, the 
proceeds of which Lefkovitz will then turn over to the 
Jewish fund. It is a cheap bid for popularity in which 
the directors of the praiseworthy charity can hardly place 
much faith. As for the investing public, if it wishes to 
contribute to a charity it can be done directly and not by 
proxy. If this broker’s heart bleeds so profusely for the 
oppressed let him do what is more appropriate, give 
actual cash and not attempt to raise the money by palm- 
ing off on the public simply an extreme mining prospect. 


Cannon, the Boiler Maker. 


C. W. Cannon & Co. bring forth a new favorite, in their 
estimation. It is the Talbot Boiler & Engine Corpora- 
tion, whose preferred stock they are offering, which pays 
7% and participates in all earnings to the extent of 12%. 
\s usual, the horizon is filled by Cannon & Co. with 
fleecy, golden clo S But the are visionary. Like a 
good many of their former offerings, the big profits prom- 

ed this venture will produce may also fleet along and 

illy disappear in the great « beyond. 











To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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CANADA’S BANKING POSITION. 


The splendid financial position which has just been 
shown through the over-subscription of the third Cana- 
dian war loan is again reflected in the Canadian chartered 
bank statement for the month of February, which was 
issued this week. 

On the eve of the new loan flotation savings deposits in 
Canada had expanded to the record-breaking total of $880,- 
000,000, which was a gain of $16,250,000 in the month and 
of $35,000,000 since the beginning of the year and of $152,- 
250,000 in the twelve months. ; 

The aggregate of interest bearing and non-interest- 
bearing deposits at the end of February was $1,310,000,000, 
the highest ever reported by the banks. This compares 
with two years ago, when business was just beginning to 
come back from the severe blow which the European 
war had dealt it, the gain under the two heads $300,000,000, 
of which more than $200,000,000 falls under the head of 
savings deposits—and in the interval the Canadian Gov- 
ernment has floated two domestic loans, which have ab- 
sorbed $200,000,000. 

In the February statement, in comparison with the 
previous month, Canadian note circulation increased by 
$24,919,420. Demand deposits in that period decreased 
$3,022,993, as did notice deposits to the extent of $16,293,- 
393, outside deposits to the amount of $8,995,380. The 
amount of current coin and the Central Gold Reserve also 
declined, the former to the extent of $1,987,714, and the 
latter by $2,000,000. There was only a slight change in 
Call Loans in Canada, those in February being $950,529 
lower than in January. Call loans outside Canada, how- 
ever, increased during the month by $6,577,080, while cur- 
rent loans in Canada increased nearly the same amount, 
the figures being $6,823,570. Current loans outside Canada 
showed a slight increase amounting to $954,939. 

Total liabilities were larger by $50,131,291, and assets 
were even higher at $52,980,970 increase. 


Comparison of the first two months of 1917 follows: 


February 1917 January 1917 
Reserve fund ....cccceccsceceee$ 113,351,648 113,337,875 
Note circulation ....ccccccccceee 138,257,205 133,358,187 
Demand depositS .......e.eeee-- 430,331,301 427 308,620 
Notice deposits .......eeeeeeeeee2 880,466,637 84,165,344 
Deposits outside .......esseeeeee- 150,498,668 159,494,048 
CE DUN necckecvesece eheaeans 67,133,736 69,121,4 
Dominion notes .....ceccccesseee 143,272,399 143,499,253 
Central gold reserve ......sseees 30,050,000 32,050,000 


Call loans, Canada ...........+.. 78,786,535 79,737,064 


Call loans outside ............+.. 162,344,556 155,767,476 
Current loans Canada ........... 813,302,717 806,479,147 
Current loans outside .......... ° 86,044,400 S odd 
Total liabilities ...........eeee++ 1,741,168,465 1,691 ,037,174 
Total A880tS ccccccccccccccccecce 1,006,407 817 1,933,516,347 





HIGH PRICES FOR NEW YORK STATE 4s. 

The $25,000,000 New York State 50-year 4s were award- 
ed by Comptroller Eugene M. Travis on Thursday to the 
Read-Kuhn-Loeb-Kidder-Peabody Syndicate at 104.817, 
3.87 basis. 

In many respects this was a remarkable sale. Judging 
from actual present market conditions the bid was ab- 
normally high. State 4s have been ruling around 103% 
to 104, and, in fact, the other bids pictured very plainly 
the general idea of what the loan was worth. The sec- 
ond bid for all or any part was 101.14, more than 3% 
points below the successful bidder, and in between these 
two were the 65 odd individual and institutional bids 
ranging from 101 to 104.07. 

The sale without a doubt was the most successful in 
recent years, and netted the state a premium of $1,204,250. 
Considering the present international situation and the 
vast amount of Government financing pending, we believe 
that the State should have good reason to feel well satis- 
fied. 

Apparently the successful syndicate had just one thing 
in mind and kept that idea foremost, disregarding all pres- 
ent signs and worries. The factor was the statement of 
the President that this war was to be financed by taxation 
and not by loans. If this is borne out by the adminis- 
tration, tax-exempt State and Municipal bonds will have 
the greatest boom that they ever experienced. 





FINANCE THE COUNTRY AROUND. 


NOTES OF THE CURB MARKET. 
Montgomery, Clothier & Tyler have U. S. Steamship .earned $313,922 in 


_All the low priced coppers on the 
Curb were more or less heavy this 





announced that Edward P. Currier has 
been admitted to full partnership in 
the above tirm. 

Harris, Forbes & Co., N. Y. City, are 
offering $6,000,000 first mortgage se- 
ries “A” 5 per cent. bonds maturing 
July i, 1956, at a price to yield 5.30 
per cent, 

“The Investment Weekly,” of which 
George B. Caldwell, former president 
of the Investment Bankers’ Associa- 
tion, is president, and John M. Torr 
is publisher, has absorbed ‘“‘Moody’s 
Magazine.” “The Investment Weekly” 
took over “The Banking World” in 
December. A. W. Ferrin, formerly 
»yresident of the Moody Magazine and 
jook Co., has accepted a position as 
Trade Commissioner with the United 
States Government, and will leave 
shortly for a three years’ tour through 
Asia and Russia. 

Howard A. Plummer has resigned 
from the firm of Low, Dixon & Co., 
and C. O. M. Sprague has been admit- 
ted to general partnership. 

S. W. Straus & Co., N. Y. City, have 
announced that they had bought $250,- 
000 first mortgage serial 6 per cent. 
bonds of the Vermont Building in At- 
lantic City, N. J. The issue matures 
from two to eight years. 

The Western Gas & Electric Co. has 
been authorized by the California 
R. R. Commission to issue $1,564,000 
ten-year 6 per cent. convertible notes 
at not less than 92, to retire short 
term obligations due this month and 
reimburse the treasury for capital ex- 
penditures. ; 

The Franklin Trust Co., N. Y. City, 
is exchanging its interim receipts for 
definite bonds of the Imperial Russian 
Government 5%s, loan of 1916-26. 

The firm of Herbert M. Solomon & 
Bro. has been dissolved, and the part- 
ners, Herbert M. Solomon and Arthur 
L. Solomon, have become associated 
with Shuman & Seligman, members 
N. Y. Stock Exchange, in charge of 
their outside trading department. 

PORT COMMISSION 4%% BONDS. 

William R. Compton Company and 
Halsey, Stuart & Company are offering 
jointly $4,000,000 State of Louisiana 
Port Commission Harbor Improvement 
4%% bonds due serially 1925 to 1957. 
These bonds are exempt from the Fed- 
eral Income Tax and are legal to se- 
cure Postal Savings Deposits at par. 
They are being offered to yield 4.10% 
to 4.25% according to maturity. 


the last six months of 1916, with an 
improvement in January and February. 
The stock is quiet around 6%. 


All the plans have been made for the 
Navy Department to take over all the 
property and stations of the Marconi 
Wireless Co. of America. All amateur 
plants in the country will be either 
dismantled or acquired by the Govern- 
ment, The change to Government con- 
trol will make little difference to the 
operating force. In all probability the 
Government will have an appraisal 
made of the Marconi property if it de- 
cides to take the plant for good. The 
general opinion is, however, that the 
Government will return it to the man- 
agement after the war and compen- 
sate the company for the time it held 
the property. The shares have gained 
a little in price and are quoted around 
$3.00. 


The N. Y. State 4% bonds, which 
were sold to the Kuhn-Loeb-Read-Kid- 
der-Peabody syndicate, at 104.817, were 
almost immediately quoted on the Curb 
at 105%. The syndicate sold $12,000,- 
000 of the $25,000,000 within an hour of 
their purchase, 


Aetna Explosives, under professional 
handling, rose two points early in the 
week, but lost it all later, The man- 
agement is hoping that the war will 
produce some business from the Gov- 
ernment that will help the company, 
but under the Government ruling the 
excess profits will not be permitted. 
The reorganization plans are progress- 
ing slowly. 


United Motors was weak in sympathy 
with the weakness of listed auto 
stocks and sold down to its previous 
low record price. 


Standard Motors, which makes motor 
engines, expects to get some liberai 
orders for Government launch work 
and the stock was strong in conse- 
quence. 

Maxim Munitions also had a little 
spurt, a report having got about that 
a big order for cartridges had been 
obtained from Italy. 


As yet Submarine Boat, which it is 
reasonable to anticipate, will receive 
more orders for submarines, has shown 
no market response whatever, dull- 
ness ensuing, 


week. Only one company, Magma Cop- 
per, has been called upon to give its 
proportionate share “of its production 
to the Government at the reduced 
price. The presumption is that most 
of the others, being In the prospect or 
development stage, have no copper to 
sell. Big Ledge, Butte, Detroit, Green 
Monster, Canada Copper, Jerome Verde 
and Boston & Montana, among othera, 
were al] off from their best prices. 





“RAILWAY ORGANIZATION.” 


: From the press of the La Salle Extension 
it niversity has come a timely additon to its 
treatises on the railways, entitled ‘Railway 
Organization and Management,” in which 
Mr. James Peabody, late of the Atchison 
Railroad, tells of the problems faced by all 
departments into which railroad supervision 
and operation is divided. To those desiring 
to rise in the railroading profession this 
treatise should prove a valuable aid. 





“AMERICAN BANKING,” 

A notable addition to financial! literature 
is ‘“‘American Banking,” by Dr. H. Parker 
Willis, secretary of the Federal Reserve 
Board, which is issued by the La Salle Ex- 
tension University as one of its ‘“‘Business 
Administration’ series for home or count- 
ing-house study. From it can be obtained 
a knowledge of all kinds of banks and their 
functions, and how and why they exist. The 
chapter devoted to the Federal Reserve Act 
and the board it created presents in concise 
form what every student of modern banking 
in this country should know. 





“RAILROAD VALUATION.” 


A pressing problem now before the Inter- 
state Commerce Commission is how it can 
properly reach a basis for scientifically fix- 
ing rates. In “Railroad Valuation,” a prize 
essay in the Hart, Schaffner & Marx Essays 
in Economics, by Mr. Homer B. Vanderblue, 
of Northwestern University School of Com- 
merce, discusses from every angle the 
economics of the railroads, and also the dis- 
tribution of their income. In seven chap- 
ters and many subdivisions and citations the 
author treats of valuation and regulation, 
physical valuation, intangible elements of 
“fair value” and the return to the railroad. 
The book is from the Riverside Press, Cam- 
bridge, and its price is $1.50 net. 
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DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 28. 
New York, March 14, 1917. 
\ regular quarterly dividend of two and 
halt per cent. (24%) on the issued and 
tanding COMMON Capital Stock of 
erican Gas and Klectric Company has been 
ared for the quarter ending March 31, 
; , payable April 2, 1917, to stockholders of 
rd on the books of the Company at the 
se of business March 20, 1917. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 


lividend of Two Dollars per share will 
[ sid on Monday, April 16, 1917, to stock- 
ers of record at the close of business on 
lay, March 31, 1917. 
G. D. MILNE, Treasurer. 





CROCKER-WHEELER COMPANY. 
Ampere, New Jersey. 

a meeti ng on M: irch 29, 1917, the Direc- 

declared a regular quarterly dividend of 

on the Preferred Stock for the quarter 

ng March 31, 1917, payable April 15; books 


April 5. 
Directors declared a regular quarterly 


end of 2% and an extra dividend of 1% 
the Common Stock for the quarter ending 
rch 31, 1917, payable April 15; books close 
ril 5. 

E. LANG, Secretary. 





INTERNATIONAL PAPER CO. 


March 28, 1917. 
Board of Directors of this Company 
lared a regular quarterly dividend of 
and one-half per cent Ah) on the 
rred capital stock of this Company for 
rter ending March 3lst, 1917, payable 
16th, 1917, to preferred stockholders of 
1 at the close of business at 3 P. M., 
1 6th, 1917, or their nominees. In respect 
ires of preferred stock deposited under 
deposit saeoemens dated January 3lst, 
7, the said dividend of one a1 d one-half 
cent (1% %) will be paid direct to the 


=r 


stered hold rtif tes of deposit 
he close of business at 3 P. M., April 6th, 


rs or Cé 


OWEN SHEPHERD, Treasurer 





KELLY-SPRINGFIELD TIRE CO. 


irterly dividend of One Dollar ($1.00) 


share on the Common Stock of this Com- 
has been declared, payable May 1, 1917, 
kholders of record at the close of 


ness April 16, 1917. F. A. SEAMAN, 
ry 


York, April 3, 1917. 





MIAMI COPPER COMPANY 
61 Broadway, N. Y. 
DIVIDEND NO. 1 


April 2, 1917 

Board of Directors of Miami Copper 
pany have this day declared a dividend 
1.50 per share, and an extra dividend of 
} per share, for the quarter year ending 

31st, 1917, on the i il stock of 
Company, payable May 15th, 1917, to 
kI pg ie ghar clos business 
May Ist, 1917. Bo ill lose 


SAM “is EWISOHN, Treasurer. 





OFFICE OF 
Menengehets Valley Traction Co. 


» W. Va., March 17, 1917. 


Board of Di tors has declared a divi 
yf $1.25 hare on its Common Stock, 
April 16 1 17, to the st kholders of 
it the clos { busi s April 11, 1917. 
nsfer be ks will remain open. Divi 


} k will b 
ecKs V 


WwW ALTON MILLER, Treasurer 





Municipal Service Company 


OMMON STOCK DIVIDEND 


B 0, 1917. 
’ f 1 ( Stock of 

! D Ser ( in nd 
I I April 16, 191 kholders 
] March 


BAKER, AYLING & YOUNG, 


lransfer Agents. 





iE PACIFIC TELEPHONE AND TELE- 
GRAPH COMPANY. 





regular quarterly dividend of One and 
Sellers ($1.50) per share on the issued 
erred Capital Stock of this Company has 
leclared to stockholders of record at the 
of business on March 31, 1917, payable 
16, .1917, and tee stock | ks of the 
ny declared closed f Preferred Stock 


r 
rs from April L 1917, to April 16, 1917, 
days inclusi\ 
F. W. EATON, Secretary. 


San AMI Al ' UI AL 


Liggett, Drexel& Co. 


The undersigned beg to announce 
that they have formed a copartner- 
ship under the firm name of LIGGETT, 
DREXEL & CO. to succeed to the in- 
vestment bond business of Liggett, 
Hichborn & Co., Inc., and in addition 
to transact a general commission and 
investment business in listed Bonds 
and Stocks. 





ener, 











JOHN E. LIGGETT 
ANTHONY J. DREXEL JR. 
Member New York Stock Exchange 


HAROLD S. HICHBORN 
: ALDEN S. HICHBORN 


New York—61 Broadway 
Boston—105 Devonshire St. 
Buffalo— Marine Bank Bldg. April 2nd, 1917. 
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DIVIDENDS. FINANCING THE WAR. 








E. C. Mitchell, president of the Na- 
UNITED STATES RUBBER COMPANY tional City Co., of New York City, gave 





1790 Broadway, New York, April 5, 1917. an interview this week in which among 
; - ae : other things he took a positive stand 
fhe Board of Directors of the United States | against short-term Government loans 

Ri > mp y has lis day dec ror ¢ , on * 
Rubber Company ha this : . lared irom for war purposes. The most acceptable 
its net profits a quarterly dividen of Two borrowing would be in the form of a 
per cent. (2%) on the First Preferred Stock government loan running for 30 years, 
of the Company, to Sto kholders oft record bearing 3% per cent. and carrying a 
at 3 P.M. on Monday, April 16, 1917, pay provision that the bonds could be con- 
able, without closing of the Transfer Books, verted into securities bearing a higher 
April 30th, 19 ,. he ‘ yield should the government find it nec- 
W. G. PARSONS, Treasurer essary to issue subsequent loans at:a 

“car 2 . ) nteres "» j 

WELLS FARGO & COMPANY. armen sate of interest. Méecsbion. $f 
QUARTERLY DIVIDEND. ene BOC) ih aka sep chen ype ge = 
was also essential The bankers of the 


A quarterly dividend of $1.50 per share upon 





the capital stock of this Company has been —— FR renin ete red to lend their 
declared payable April 20th, 1917, to stock- neip to the governm ent without limit. | 
holders of record at the me e business 
April 9th, 1917. The Transfer Books will close . . , ee . 
at the close of business April 9th, 1917, and FOREIGN GOVERINEST Benes. 
be reopened on April 21st, 1917. Checks will _C. F. Childs & Co., 120 Broadway, N, 
be mailed. Y. City, and 208 La Salle St., Chicago, 
C. H. GARDINER, Secretary. specialists in United States and foreign 
New York, March 22d, 1917. government bonds have prepared a 
rec d and analysis: showing the rela- 
PERSONAL. tive safety of investments in foreign 
J. Ernest Allen, heretofore manage! government obligations, The pamphlet, 
of the bond department of Messrs which will be sent free upon applica- 
Kean, Taylor & Co., New York, is now t telis ¢ the record of prices of 
associated with Messrs. Merrill, Lynch nment bonds before, after and 
& Co., 7 Wall street, N. Y. City. succeeding noted wars, and there is 
Herbert Jackson has become asso- much information relative to the pres- 
ciated with Sparrow, Troth & Co., as issues. The conclusion is that sucn 
manager of their statistical] depart- foreign bonds bought now will after 
ment. ti r enjoy much better prices, 


CANT GET ALONG WITHOUT IT, 
PROFITABLE TO HIM. 





“It gives me great pleasure to re- 
new my subscription. 1 could not pos- wish to state I have found The 
sibly get along without it I look tor- I ul il World very interesting and 
ward with pleasure for its arrival each } fitable readings 
week.” M. M. McPHERSON. JOHN F. KUBY. 








Investment Bankers! 


Arrange For Your Advertising Now In The 


Eighth Annual Public Service 
Corporation Review 


OUT APRIL 28TH 


This Important Investor’s Manual Possesses 
a Great Value as an Advertising Medium 
for the Progressive Investment Banker. 








Arrange for Advertising Space Early, 
Thereby Assuring Favorable Locations 


THE FINANCIAL WORLD, !29 Broadway, New York 


























When writing advertisers, tell them you are a subscriber to The Financial World. 
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. 
rea. | Time-tested | First 
ESTATE FARM 
cou sons} ImvestmentS | somrcaces 
‘| $100. 9500, $100 | Qur First Farm Mort- | $500 end up 
gages and Real Estate 
Bonds have stood the test for more than A Third 


of a Century without the loss of a dollar. 
WE’RE RIGHT ON THE GROUND 
and most fully protect your inter- 
ests. Send for descriptive pamph- 
* and current offerings. 


let 1 
& E. J. LANDER & CO. 


Grand Forks, North Dakota 
a ace Capital and Surplus, $500,000 


—— 
ESTABLISHED 

















NEW LOANS, 


$500,000 
GALVESTON COUNTY, TEXAS 
5 Per Cent. 


CAUSEWAY BRIDGE BONDS 


Sealed proposals will be received 
by the undersigned until 11 A. M., 
May 7, 1917, for the purchase of 
$500,000 5 per cent Causeway Bridge 
Bonds, dated July 10, 1917, maturing 
in 40 years and redeemable at option 
of County after 20 years. The de- 
nominations are 500 of $500 and 250 
of $1,000. The interest coupons are 
payable semi-annually at financial 
agent of County in New York City, 
or in Austin or Galveston, Texas. 
Proposals must be accompanied by a 
certified check in the sum of $5,000.00 
as an evidence of good faith on part 
of successful bidder. Checks of un- 
successful bidders will be promptly 
returned. The opinion of Dillon, 
Thompson & Clay, attorneys, of 195 
Broadway, New York City, will be 
furnished on request as to the validity 
of these bonds. Financial Statement 
of County will be furnished on ap- 
plication. The Commissioners’ Court 
reserves the right to reject any or 
all bids, which must be addressed to 
the undersigned and marked “Bids 
for 5 per cent Causeway Bridge 
Bonds.” 

Galveston, Texas, March 19, 1917. 


JOHN M. MURCH, 
County Auditor. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











FINANCIAL LITERATURE. 

The William R. Compton Co. weekly 
list of municipal bonds is now ready 
for distribution. 

The National City Co.’s April bond 
circular, containing a number of high 
grade investment bonds, has just been 
issued. Copies may be had at _ the 
company’s office at 55 Wall St., N. Y. 
City, or by writing. 

Brooks & Co., of Scranton, Pa., have 


issued their weekly market letter, 
which contains a review of business 
conditions and a list of Seranton 


stocks and bonds. 

The April number of “The American 
Investor’ and “The $100 Bond News,” 
published by E. F. Coombs & Co., 120 
Broadway, N. Y. City, is now ready. 
It contains several articles of interest 
to investors in small denomination 
bonds. 

Chas. H. Jones & Co., 20 Broad St., 
N. Y. City, have issued a special letter 
on the Penn Seaboard Steel Corpora- 
tion. 

Berdell Brothers, 111 Broadway, N. Y. 
City, announce a bond circular con- 
fined to the 63 most active electric 
light and power company bonds and 
to the 63 most active hydro-electric 
and electric light and power company 
stocks. 

Spencer Trask & Co., 225 Broad St., 
N. Y. City, have issued a special cir- 
cular @escribing 68 issues of short- 











111 Broadway, New York 





The Pittsburgh & West 
Virginia Ry. Co. 


Reorganization of the Wabash-Pittsburgh Terminal 
Railway Co., West Side Belt R. R. Co., and Pitts- 
burgh Terminal R. R. & Coal Co. 

We have issued a circular on this property which 
we should be glad to furnish to anyone interested. 


\CHMIDT & (JALLATIN, 


Members New York Stock Exchange 





"Phone 3260 Rector 

















term investments, including railroad, 
public utility, industrial, foreigh gov- 
ernment and municipal securities. 

“Municipal Ownership Fails in the 
United States” is the title of a new 
pamphlet dealing effectively with the 
municipal ownership subject, written 
by James B. Wootan, editor of the 
Chicago magazine, “Public Service.” 
It explains how the public ownership 
theory has fallen down in actual prac- 
tice in some 200 communities, and 
quotes the criticism of state utility 
commission Officials. Particularly in- 
teresting is a special chapter on the 
Winnipeg hydro-electric plant. 

H. C. Spiller, of H. C. Spiller & Co., 
has written a very timely article, “On 
the Value of the State Public Utility 
Commissions to the Investor in Public 
Utility Securities.” One of Mr. Spiller’s 
conclusions is: 

With the early introduction of these 
commissions some operators of puplic 
utility properties were not in sympathy 
with the enactments, but they have 
found the commissions have been of 
material assistance in raising money on 
their properties until it is now a rare 
exception to find a public utility opera- 
tor that does not regard the commis- 
sions with favor. 

We believe with advent of the State 
Utilities Commission there has come an 
agency for protection to the investor 
in public utility securities, under their 
supervision which will increase as the 
commissions continue in operation. 

Joseph & Wiener, 25 Broad street, 
New York, have issued for distribution 
to investors an interesting booklet on 
Stern Bros. preferred stock, giving his- 
tory and comparative balance sheets. 

Cc. E. Denison & Co., of 4 Post Office 
Square, Boston, have issued a compre- 
hensive and varied list of investment 
bonds. 

“Municipal Ownership. Fails in the 
United States” is a pamphlet just pub- 
lished at 25 cents by H. J. Gonden, 122 
South Michigan avenue, Chicago. It 
purports to show municipal ownership 
failures in more than 200 towns and 
cities. 

“The Investor’s Guide,” published by 
the $100 Bond News, Inc., is being dis- 
tributed with the compliments of EB. F. 
Coombs & Co., of 120 Broadway, who 
specialize in $100 bonds. The Guide is 
a handbook containing descriptions of 
different classes of bonds and defini- 
tions of words, phrases and terms used 
in connection with investment securi- 
ties. Coombs & Co. have also issuea a 
wok y selectee bonds affording a liberal 
vied, 





U. Ss, & FOREIGN GOV’T BONDS, 
Quoted by C. F. Childs & Co., 120 Broad- 





way, N. Y 
Bid. Asked. 
U S Consol 2s, redeemable after 
April 1, 1930, Registered..... 98% 99% 
Oe Ge, k 6 ccanbbamadienson 9 100 
U S 3s, redeemable after Aug 
1, 1988, Registered. .......2.. 100% 101% 
SED. acct baat hins 66k etnen eens 100%, 101% 
U S 4s, redeemable after Feb 
1, 1025, Registered .......«.. 106% 107% 
ne aes 108 109 
Panama 2s, Registered, Payable 
££. ere 981%, 99% 
PU CE. wekekndces ca cnnecien 98% 99% 
Panama 3s, Payable June Il, 
10G1, Reglatered ......s.c00. 98 100 
RL Dhan buddsnsssecr asec 1 101% 
Conversion, Payable 30 years 
from date of issuance, Regis- 

DLA areekn 6e4kdeeedabacne 98 101 
I 0-4 dae 6 hash. kc 98 101 
Co er ree re 98 101% 
EE 5 anh cas weeds ahauie 4.00 3.60 
I a isdn. tad tp cmeiall 4.00 3.60 

*Basis. Various maturities. 





CHEMICAL STOCKS. 


Bid. Asked 
American Cyanamid ........... 24 26 
American Syanamid pfd ....... 52 54 
DP eORRCS CORe | o.ccccccscccs 165 169 
Casein Co of America.......... 44 50 
Devine Chemical. ..cc....sccs 38 39 
BP MEE, Stn ddnnceccccesd 230 245 
Dow Chemical pfd. ..... ee 100 
Grasselli Chemical. ............244 255 
Kentucky Solvay. ............. 240 270 
Mich Limestone & Ch.......... 18 22 
Mich Limestone & Ch pfd...... 20 23 
Penn Salt Mfg Co. ............ 90 95 
Semet Solvay Co. ...........0. 287 292 
Semet Solvay Rights........... 37 38 
I ee 325 
Standard Chemical ............ 115 135 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway, N. Y. City 


Bid. Asked 
Amer Window Glass Mach..... 50 531% 
Amer Window Glass Mach pfd.. .. 109 
CG TRWeP GOR, oocccccceccccs 47 48, 
Columbia Gas & Elec..... eceees 44% 45% 
Consolidated Ice. .....c....00. 38% - 
ee CP GUD ccccccccocses 3 3% 
BOG -BOOWING PTE .c.ccccccseccs 145% 15 
LaBelle Iron Works com....... .. 85 
LaBelle Iron Works pfd....... re 125 
Mfgrs Light & Heat........... 71% 71% 
DE ME csc cccedeesdeees 67 70 
National Fireproof com ....... 7% 7% 
_ & .. 3 arr 20 201% 
Geee Wel Beste 2. ccccsccccee 50 51 
Pittsburgh Brewing com...... 3% 3Y, 
Pittsburgh Brewing pfd........ 16% 17 
Pittsburgh Jerome ............ én 17 
Pittsburgh Oil & Gas.......... 16% 17 
Pittsburgh Plate Glass ......... 120% Sale 
| rrr rrr 225 22% 
Pe ED Swed tebe danee seas 20 ‘s 
kee 15 16 
Southern Oil & Transport..... 31% 5 
Tonopah Extension ............ 33 3% 
Ts. ccalndecate es dbae ee 6 on 178 
Westinghouse Air Brake ....... a 128 
Westinghouse Elec ............ 51 51% 





FOREIGN GOVERNMENT BONDS. 


Bid. Asked 
American Foreign Securities... 964%, 96% 
Anglo French ............+0++ 98% 93% 
Argentine Government ....100% 101 
Argentine Government ......... 99% 100% 
Argentine Government ........ 83 91 
Bordeaux, Lyons & Marseilles .. 95 9514 
Canadian Government ........ 100% 100% 
Canadian Government ......... 991%, 99% 
Canadian Government internal... 96 97 
Canadian Government ......... 98 98%, 
Canadian Government ......... 98% 99 
Canadian Government internal.. 95 961, 
Chinese Gov Hukuang Rys, 1911. 71% 73 
Chinese Gov external .......... 9614 973% 
Cuban Republic ext accum S F. 97% 99% 
Cuban Republic int anns....... 92 931. 
Cuban Republic ext accum S F. 94 96 
Cuban Republic ext. .......... 86 87 
Dominican Repub accum S F.. 89 95 
French Republic convertible... 99% 99\, 
French Republic ...........0+. 150 153 
Great Bri & Ireland (Un King). 97 971, 


Great Bri & Ireland (Un King). 96354 96% 

Great Bri & Ireland (Un King). 95% 951 

Great Bri & Irel (Un King) con.99% 991 

Great Bri & Irel (Un King) con. 9954 99% 
97 


Italian Government ......... <i 99 
Japanese Govt sterling Ist..... 81% 84 
Japanese Govt sterling 2d..... 80 82 
Japanese Govt sterling, 1905... 75 80 
a ES Pree 98 981 
Paris, France, ext ..... tas 95% 95% 
Ruentam Govt emt .......6.0500e 96%, 
SE UD in kc cnn ewe mae 272 274 
Russian Govt ext. .............. 88 881 
CS ae cis aee Oeaun ee 100 100% 
EE ee .100 100% 


When writing advertisers, tell them you are a subscriber to The Fimancial World. 
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nN. ¥. STOCK EXCHANGE PRICES. 
There was no market on Friday on 


Stock Exchange, 


he 


and the prices 


noted below are those for Thursday. 


Reactionary tendencies were 


develop- 


ne as the week closed. A short inter- 
<t has been built up, however, and no 


erious breaks are ‘anticipated. 


The 


varket is reviewed elsewhere. Thurs- 


iys prices: 
High 
plasten GObO BM... <sccscccsssces 8% 
Allis-Chalmers...... ...-esseeee0 ge 
Am. i Sr 
American Beet Sugar........---- 963% 
American er 4914 
American Car & Fdy..........-- 67% 
Am. Cotton Olf......sccccccceees 41i¢ 
American H. & L........--++0++ 15% 
American H. & L. pfd..........-+- 66% 
Am. Limeeedd. .cccccccsccccccccece 19% 
Am. Linseed pfd..........-+.+++- 52% 
American Locomotive.......-.-- 6914 
American Smelting...........---103%4 
merican Sugar ‘ 114% 
Am. Tel. & Tel.....cccccccssoeee 125 
American Woolen........---++++> 52 
Am. W. P. pld......cccecesoees 47 
ee re 82% 
ACcRIBOM cccccccccce ccccccsvcces 103% 
Atl. G. & W. 1........ eee ee eee 110 
Baldwin Locomotive.......--+.-- 59% 
Balt. & Ohio...........ceeeeeees 78% 
Barrett Co 118 
3ethlehem Steel 144 
Brookiyn Rapid Tran.......-.+- 68 
i errr 44% 
alifornia Petrol suena ae e-em 23 
anadian Pacific.............0+. 16934 
Central Leather.........--. rere 913% 
Chandler Motor . EEE, 
~e ye eR eee 81% 
hicago & Northwest.........--. 115 
hile PPP 24 
hino Con. Cop......sssseceseees 57% 
Col. Paaet BD EgOR. os cccccccccces 50% 
hs ee 2 
en PEGI. . 000 vcccccccccssss 2414 
‘orn Products pfd.............. 10034 
SOCINND HOMME ccccccdsccccssocses 69% 
Cube Ge BNE ico ccccccveceves 477 
Suba Cane Sugar pfd............ 91% 
Del. © BGGOR. oo. ccccecccccccecs 13734 
Doane BEEmGS.... cccccsccsccccccces 18 
Dist. Securities............ es 19 
Erie. RR ea Per 283% 
Brie Ist pid. IEEE DE OE ET 41 
eR BI, od sescrvsacsbccece.a 33 
General Electric.............++. 164% 
yeneral Motors ad 115% 
Goodie, BB. Fic csscccccssvecs . 53% 
Great North ree oes .112% 
reat N Ore Sub ; 331% 
Greene C, Copper............+. 42% 
Iilinoig Central. .......cccccccese 104% 
Inap. COppeP..cccccssccccssovse 59 
Inter MB. wccccesecscoccsccccees 12% 
Harv. C a 791 
Int. Mer. M ere peer 
int. Mer. M. - Serr 8854 
International Paper..........---- 40 
i £488. reer hearer e 4334 
pC errr ee 
LOCK, Deeeastccctccestcseee .. 86 
i ... 66% 
00 PE IL dascendcaescutas 224% 
Maxwell A eres 53 
Maxwell M. Co. Ist pf........ . 69% 
Maxwell M 2 Rare er? 335% 
Mexican er 9034 
Miami Copper.............++++- 4214 
Midvale Steel - ; 601 
Missouri Pacific wi.............. 295% 
Mo. Pac.§{pf w. 1.. ees 
2 0) | eae 10134 
National Biscuit Co... ..115 
Nat errr 3414 
| rae 571% 
Nevada Cons. Copper.......... 233% 
SS Se 54 
Se & 4) aaa 44% 
N. Ck Misa cnsndasvcensewus 23% 
North American....-............ 671% 
Northerm Paolffic. ........sccsc0- 106 
ORIEN GOOG, «oc ccscscaccevets 137% 
3 RS 225% 
Pennsylvania R. R............... 53% 
| eee reorsers 36% 
Pressed Steel Car............ . 76 
| “See 5014 
ae ay _ Copper...... deh aeka neice 3034 
sa UNOS. coke bes8'40% 96 
Rep] oy SIRES SARC 82 
MT I 66 c crcnetecces 54 
Oh, SIRS «oc <sccusserenss 19! 
Seaboard Air Line................ 14 
SUN, ost enwkenenscas 26 
MoM MEEOOD, . .cicivanssscecac 624% 
Southern Pacelfic................ 5% 
i TS 2844 
Southern Ry. pf.. 584 
Studebakee Ser reper rier | Tyee 954% 
CN, benercdsmemeuainee 44 
: | Pee eer 223 
SOUL ENED oi co dcrececcdccans 55% 
Union Pacific..............cscees 139 
CEE CII v0 ccevesdduscecons 75 
United ae 814 
eae 122 
Ds rs scuvcskes i coensns 57% 
y 8 8. Smelt & Ref... 6144 
See ee Ter 
U. 8. Es Schade ncceknéon 118%% 
Utah ins: ice edankadans 113% 
L | ERS 12 
Wabash pf A 49% 


Low Close 
84% 8% 
26% 26% 
89 89 
95 963% 
47% 48 
67 67% 
41 41 
14% 14% 
641 65 
19% 19% 
524% 52% 
68% 68% 
101% 101% 
110% 111% 
124% 124% 
50% 51% 
46 46 
80% 81% 
102% 102% 
107% 108 
58: 5914 
78 78 
115 «115 
142 142 
67% 67% 
435% 43% 
2234 22% 
1595% 16014 
8914 9014 
99 99 
81 814 
113% 113% 
2314 231% 
55% 56 
49% 49} 
9114 9154 
23% 24% 
10014 100% 
66%% 6634 
45% 461 
91 91 
136% 1363 
18 18 
17 18% 
87%, 27% 
40 40 
32% 32% 
164 164 
113% 115% 
53% 5314 
112% 112% 
32 325% 
42% 429k 
104 104 


57% 57% 


12% 129% 
79% 79% 
32 32 
864% 87% 
39 3914 
43 43% 
4414 44% 
844% 84% 
65% 65% 
22 22 
52% 53 
69% 6934 
33% 33% 
89% 89% 
41% 41% 
59% 5934 
29% 29% 
584% 5814 
100% 101% 
114% 114% 
34 34 
56% 66% 
23 23% 
944% 94% 
43% 44 
23% 23% 
67% 67% 
105% 105% 
132% 13234 
2214 22% 
53 53 
367% 36% 
75% 75% 
49 49 
30 30% 
94% 951% 
79% 80 
5334 5334 
19 19 
14 14 
254% 25% 
60% 61 
5 951% 
275% 27% 
58 58 
92% 947 
44 44 
221 221% 
55 55 
13654 1378 
75 75 
8% 8% 
120% 122 
57 7 
60% 60% 
112% 113 
118 118 
110% 112% 
11% 11% 
49% 4914 





Lo AP Pa Eee eee 24% 24% 24% 
Wells-Fargo EE POSS 101. 101 = =101_ 
PS OO eer ee 97% 96% 96% 
WOSUREROUES 000.005 ce cccs cocces 51% 50% 50% 
Wilson Co......... ARE ES ee 77 73 74\% 
EE Dio. c0ce 0scsasbeces 48% 48 48 

Willys-Overland................ 33% 32% 32% 





CURRENT QUOTATIONS 











PUBLIC UTILITIES, 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City. 
Bid. Asked. 
Amer Light & Trac com....... 360 363 
Amer Light & Trac pfd......... 112 114 
Adirondack Elec Power com.... 26 2 
Adirondack Elec Power pfd..... 2 85 
*Amer Gas & El com........... 136 139 
*Amer Gas & El pfd........... 50% 52 
Amer Power & Light com..... 83 85 
Amer Power & Light pfd....... 90 92 
Amer Public Utilities com...... 36 40 
Amer Public Utilities pfd....... 69 73 
Amer Waterwks & El .......... 12 li 
Amer W W & E part pfd...... 30 34 
Amer W W & E Ist pfd........ 80 84 
Associated Gas & Elec com & pfd 40 60 
Carolina Power & Light com... 38 41 
Carolina Power & Light pfd.... 97 100 
Cities Service com. ........ ...288 290 
SS ere 89% 90% 
Colorado Power com .......... 3 30ex 
Colorado Power pfd. .. , 98 102 
Commonwlth Pr Ry & Lt com. — 58 
Commonwlth Pr Ry & Lt pfd... S80 wz 
Den Gas & El Gan 5s...... . 98 100 
Elec Bond & Share pfd........ 100 102 
Empire District Elec pfd....... 90 94 
Federal Light & Trac com...... 13 15 
Federal Light & Trac pfd...... 5 53 
Gas & Elec Securities com .. 200 825 
Gen & Elec Securities pfd...... 94 100 
Northern Ohio Elec com........ 38 42 
Northern Ohio Elec pfd........ 78 81 
Northern Ont Lt & Pr com.. 11 15 
Northern Ont Lt & Pr pfd.. 57 62 
Northern States Power com.... 97 100ex 
Northern States Power pfd... 98 100ex 
Ozark Power & Water com..... 35 45 
Pacific Gas & Elec com.. .. 68% A5ex 
Pacific Gas & Elec pfd.......... 91 93 
Republic Ry & Lt Co com . & 40ex 
Republic Ry & Lt Co pfd....... 68 7T0ex 
Southern Cal Ed com.......... 91 93 
Southern Cal Ed pfd. .......... 105 108ex 
*Standard Gas & Elec com..... - 12% 14 
*Standard Gas & Elec pfd....... 39 41 
Team Ry, B46 & PP COMB. 6 os ccc 7 s 
Tenn Ry, 14 & Pr pfd......... & 35 
United Light & Rys com........ 46 48 
United Light & Rys Ist pfd..... 75 77 
Western Power com. .......... 15 17 
Western Power pfd. ... acs +e 63ex 
*Par value $50. 
STEEL AND ORDNANCE STOCKS, 
Gilbert Elliott & Co., 27 Pine St., N. Y. City. 
Bid. Asked. 
Aetna Explosives pfd. oo. tee 26 
American Brass. .. ‘ "825 335 
Amer & British Mfg ‘Co com. ci. = 13 
Amer & British Mfg Co ) ped. ss ae 35 
Atlas Powder com. , 155 160 
Atlas Powder pfd. ............. 100 102 
Babcock & Wilcox 120 125 
 8i kA Sees 480 580 
a Ee 2 78 
Buffalo Copper & Brass........ 600 650 
Canada Foundries & Forgings. .155 175 
Canadian Explosives com.......375 475 
Canadian Explosives pfd....... 104 110 
Canadian Westinghouse ....... 113 118 
Carbon Steel com. ....... 85 92 
Carbon Steel Ist pfd........... ) 6 
Carbon Steel 2d pfd........ £0 ae 78 
a eee 106 111 
Du Pont Powder com new...... 240 250 
Du Pont Powder deb 6% pfd....102 104 
Empire Steel & Iron Co com... 40 no 
Empire Steel & Iron Co =. oo Oe 85 
Hercules Powder com. .. 2. 240 250 
Hercules Powder pfd . ssetae 119 
Hopkins-Allen com. .. ........ 10 20 
Hopkins-Allen pfd. ............ 35 60 
Milliken Bras, O06. ...c22ccccce WD 40 
Niles-Bement-Pond com. 174 182 
Niles-Bement-Pond pfd 105 110 
Phelps-Dodge .......... .800 315 
Rome Brass & Copper . BOO 350 
+Submarine Boat. ....... sa 24 
Penn Seaboard Steel Corp.. AS 0) 
"2 fo eres 595 615 
Thomas Iron Co. ... eee, 27 
Winchester Repeating “Arms . 800 900 
Woodward Iron Co rv stb ae 65 
*Ex stock div. +tEx div. 
CHAIN STORE SECURITIES, 
Merrill. Lynch & Co., 7 Wall St., N. Y. City 
Bid. Asked 
Atl & Pacific Tea Co pfd 98 102 
James BreS TOR occ cncuse 5 48 
ONE BER. 65 cate cecces covees 12 12% 
i eer re ‘> 11% 
S H Kress com. .... errr 70 
i Se Man 6 otScs es eowbe 104 108 
McCrory com. ..... ‘anemone 40 
McCrory pfd. anne 95 
Woolworth com. ....... .138 140 
Woolworth pfd. 124 127 





STANDARD OIL ISSUES, 











Carl H Pforzheimer & Co., 25 Broad S&t., 
Y. City. 

Bid. Asked. 
Anglo-American Ol] Co., Ltd.. 16% 17 
The Atlantic Refining Co...... 1020 =1040 
Borne-Scrymser Co. ......... 45 470 
The Buckeye Pipe Line Co.... 105 110 
Chesebrough Mfg Co, cons.... 430 440 
| -: eae 50 70 
Continental Oil Co. .......... 575 585 
The Crescent Pipe Line Co.... 3 41 
Cumberland Pipe Line Co..... 165 175 
The Eureka Pipe Line Co..... 215 225 
Galena-Signal Oil Co pfd..... 138 142 
Galena-Signal Oil co com..... 154 159 
liilnois Pipe Line Co. ....... 23 239 
Indiana Pipe Line Co......... 130 108 
Intern] Petroleum Co, Ltd.... 14 14% 
Naional Transit Co.........:. 17 19 
New York Transit Co........ 205 210 
Northern Pipe Line Co....... 103 107 
. ff 4. fo ea 375 380 
Penn-Mex Fuel Co. .......... 47 53 
Pierce Oil Corporation........ 13% 14 
Pierce Oil Corp cony 6s, 1924.. 8&2 RH 
Prairie Oil Gas Co..... cccosee Mae 585 
Prairie Pipe Line Co...... --. 300 310 
The Solar Refining Co......... 375 385 
Southern Pipe Line Co........ 205 210 
a EB YE: 8 eee 310 3820 
South West Pa Pipe Lines.... 112 117 
Standard Oil Co of California. 290 297 
Standard Oil Co of Indiana. 835 345 
Standard Oil Co of Kansas.... 525 540 
Standard Oil Co of Kentucky.. 775 795 
Standard Oil Co of Nebraska.. 580 600 
Standard Oil Co of N J....... 680 690 
Standard Oil Co of New York.. 300 305 
Standard Oil Co of Ohio....... 483 500 
Swan & DIG OG. .cosccssevess 110 120 
Union Tank Line Co.......... 92 95 
Waewee OE Gbis 2s cvesscchancs 390 400 
Washington Oil Co. ..... . 30 40 

MISCELLANEOUS OILS. 

Bid. Asked. 
OOD, NE ON 2 it Sy 14% 15 
Gulf Oil Corporation 375 400 
Homstem Ol GO. ow ccccisscccces 20 21 
Imperial Oil Co, Ltd re 415 
Magnolia Petroleum Co 425 475 
Midwest Refining Co 154 136 
Sapulpa Refining Co 11 11% 
Merritt Oil Corporation ....... 24% 

Elk Basin Petroleum Co........ 117 
Time GH O05 os 0 cnacd ex 194 198 
N. ¥, CITY PUBLIC UTILITIES. 
Wm. Carnegie Ewen, 100 Broadway, N. Y. 

Bid. Asked. 
Bklyn Un Gas Co Ist con 5s..102% 104 
Cen Un Gas Co Ist 5s, 1927 102 102% 
Fdison El Il Co, Bkin, 4s, 1939, &9 90 
Edison El 1l Co, N Y, Ist 5s....107 oe 
Eqt Gas Lt Co Ist 5s, 1932....102 103 
Kings Co E! L & Pr Ist 5s, 1937.101 ; 
New Amst G Co com Ss, 1948. .100 10044 
N Y & E Riv Ist 5s, 1944......102 103 
N Y & E Riv con 5s, 1945...... 100 ~A 
N Y & Queens El Lt Ist 5s.....101 a 
North Un Gas Co Ist 5s, 1927. .100 100% 
No Westchtr Lt Co Ist 5s, 1955. 86 90 
Standard G Lt Co Ist 5s, 1930..102 104 
Westchtr Lt Co Ist 5s, 1950....108 105 
White Pls Lt Co Ist 5s, 1938... .100 103 
Atlantic Ave R R genl 5s, 1931..100 101 
Atlantic Ave R R imp 5s, 1934. 96 5 
Rway Surface R R Ist 5s, 1924..1004% 1011 
Bway & 7th Ave con 5s, 1943... +4 98 
Bkiyn Bath & W End 58. ae ‘ os 
Bklyn C & Newtown Ist 5s, 1939 97 9S8\, 
Bklyn City R R Ist 5s, 1941... 99% 100% 
Bklyn Heights R R Ist 5s, 1941. 97 100 
Lex Ave & Pavonia Fy Ist 5s.. 97 98 
Nassau El R R ist 5s, 1944...101 103 
Steinway Rwy Ist mtg 6s, 1922. 84 87 
South Ferry R R Ist 5s, 1919.. 98 101 
rhird Ave R R Ist 5s, 1937..... 104% 106 
Un Rwy Co Ist 5s, 1942........ 100 100% 

INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Build 
ing, New York City. 

Bid. Asked 
American Cyanimid com. Qh 
American Cyanimid pfd. ; : n38 
American International......... 51% 52% 
Atlantic Steel con 32 142 
Atlanti Steel pfd ~ 94 98 
Burroughs Adding Machine 165 °° 
By Products Cok ..164 168 
American Sumatra Tobacco com. 22 25 
American Sumi: tra Tobacco pfd. 81 R2 
Celluloid Co of America 198 197 
Charcoal Iron com. 7% 
Charcoal lror pt 6 6% 
oy astm an Kodak .. 60 5so 
Eisenlohr (Otto) & Bros com 17 49 
Eisenlohr (Otto) & Bros pfd wy 99 
aeniee Steel & Iron com...... 45 50 
Empire Steel & Iron any 85 90 
Hale & Kilburn com 4 8 
Hale & Kilburn pfr Oi 35 
Ingersoll-Rand com ey) 2 
Ingersoll-Rand pfd ‘ 105 110 
Kirschbaum (A B) com 30 a5 
Kirschbaum (A B) pfd S4 “89 
Lima Locomotive com 57 60 
Lima Locomotive pfd 80 mM) 
Mergenthaler Linotype.. ‘ 161 
Parke-Davis 119 125 
Semet Solvay 286 2 





*Ex div. 
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NEW _ ISSUE 


Legal to Secure Postal Savings Deposits at Par 
Exempt from Federal Income Tax 
To Yield 4.10% to 4.25% 


$4,000,000 
State of Louisiana 


Port Commission Harbor Improvement 


444% Gold Bonds 


Dated March 1, 1917 : Payable March 1, 1925 to 1957 





Interest payable semi-annually March 1st and September 1st, both principal and interest pay- 
able in gold coin at the office of the State Treasurer or at the Fiscal Agency of the State in the City 
of New York. Registerable as to Principal or as to Principal and Interest with the Treasurer of 
the State of Louisiana. 

Coupon Bonds Denominations $1,000, $500, $100 


OFFICIAL FINANCIAL STATEMENT 
Real Valuation. ... ve oe ka boustadsedaqense eee dah cae 
ee es nsebasaneebheneds 597,037,602 
Total Bonded Debt, including this issue ................ 23,088,500 
Population (1910 Census) 1,656,388 


LEGALITY APPROVED by John C. Thompson, Esq., Messrs. Caldwell & Masslich 
of New York, and Arthur McGuirk, Esq., of New Orleans. 

A GENERAL OBLIGATION OF THE STATE OF LOUISIANA, issued by the 
Board of Commissioners of the Port of New Orleans under and by direct authority of Act. No. 
7o of 1896—Act No. 36 of 1900, expressly ratified and approved by amendments to the Con- 
stitution of the State of Louisiana in 1908 and 1910 and by provisions of the Constitution 
of 1913, adopted by vote of the people of the State, for the purpose of erecting and operating 
warehouses and other structures necessary in the commerce of the State. 


TAX EXEMPT IN THE STATE OF LOUISIANA 





SCHEDULE OF MATURITIES . 
Maturity Amouut Price Maturity Amount Price Maturity Amount Price 
1925 850,000 102.68 1936 $90,000 104.56 1947 $140,000 105.08 
1O926 50,000 12 OF 1937 90,000 104.71 1948 150,000 105.16 
1027 50,000 'O..238 1988 100,000 104.15 1949 160,000 105.24 
1928 60,000 1023.49 1929 100,000 104.27 1950 170.000 105.52 
hes | ) 60.000 103.74 1940 110,000 104.39 1951 180,000 105.59 
oO 60,000 103.98 1941 110,000 104.50 1952 190,000 105.47 
70,000 104.21 1942 120,000 104.61 1953 200,000 104.59 
- 80,000 1025.86 1482 120,000 104.71 1954 205,000 104.64 
19A2 80,000 104.04 1944 125,000 104.81 1955 210,000 1014.69 
1934 SO0,000 104.23 1945 130,000 104.90 1956 215,000 104.74 
WOS5 90,000 104. 10 | 194G 135,000 104.99 1957 20,000 104.79 





Accrued Interest to be added. 


$100 Denomination Bonds available in 1930, 1936 and 1940 maturities. 
$500 Denomination Bonds available in 1945, 1951 and 1953 maturities. 


ABOVE PRICES NET ACCORDING TO MATURITY 


1925-1931—4.10% 
1932-1937—4.15% 
1938-1952—4.20% 
1953-1957—4.25% 


All statements herein are official, or based on information which we regard as reliable, and. while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security 
Offerings made subject to prior sale and change in pric: 





Halsey, Stuart & Company _ William R. Compton Company 


Ss s to N. W. HALSEY O. 
uccessors to &C 14 Wall Street, New York 


Chicago 
Detroit Milwaukee St. Louis St. Louis Chicago Cincinandt 
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When writing advertisers, tell them you are « subscriber to The Financial World. 
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